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ends 02 THE monetary position is still improving, and the || 
lance of Bank’s Reserve has at last caught up the correspond- | 
anc 
7h pet OFFICE, Estd. 1810. ing figure of last year, being now 4,29,944,000, while |] 
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ount te LIFE & ENDOWMENT ASSURANCES, higher than in the corres} ponding week of last year. 
Delo Al | A great part of the increased strength is due to the 
awe WITH or WITHOUT MEDICAL EXAMINATION. import of £1,877,000 in gold from abroad, in spite of 
the fact that part of the South heidi exports are 
held 08 going to the Continent. We understand that attempts 
. 
ANNUITIES, SINKING FUNDS, | to interest London in Balkan finance have proved a 
hemsel¥é complete failure, and the matter is referred to in a 
oe ‘ Business Note.’’ The rates for both*money and dis- 
~ “SCIE counts have been easier, and three months’ bills are 
ENTIFIC SAVING,” post free on application to the| now from 374 to 3té per cent. In spite of holiday 
orotat’l 4 General Manager, 63 Threadneedle street, London, E.C. stagnation the City is much more cheerful, owing to 
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| October. The chances of the Currency Bill 








| the recent rise in Stock Exchange securities, which, if} of the war, and that on the showing of th 
| maintained, will help to patch up some of the weak 

| Spots In international credit. 

} 


» > > + 


Our New York telegraphs :—-The 


monetary situation in both East and West has mate- 


correspondent 


rially improved, and this is one reasoi why Wall 
Street has been more cheerful. Commercial paper ts 1n 
| good demand at 55-6 per cent. The completion of the 


Union Pacific’ dissolution is another favourable factor. 
The new tariff is expected to come into operation in 
passing 
atly inyproved by President Wilson’s 


this session are ere 


{ 
Kansas, Nebraska, and Oklahoma, which has been 


yr 
confirmed. The Northern corn belt shows improve- 


million bushels. Steel is less active, and prices are 
| declining, but a renewal of activits 
Or tober. 


|| heavy 


is expected by 
Textiles are more active, and there is a 
influx of buying from the interior. 


j 


* * > * 


Ovr Amsterdam correspondent writes : 
1 


good demand at about 44-? per cent. The 


Bank of the Netherlands improved its position through 


tinut Ss in 


traction of credit requirements. Foreign ex- 


hanges are inclined to be weaker. The appearance of 
the Bourse as a whole cannot be dee 


‘ ‘ 


torv, for whilst investment business is still at a low 


med very satisfac- 


ebb, the public seems ready to throw itself on anv 


gambling counter with unwholesome eagerness. 
Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


Three Wks.| 


; . oo A Fort- A Month 
T = 
| his Week Last Week. night Ago. han. Ago. 
% % % SES es ae 
Bank rate.... 44 44 48 $4 44 
Market rate . 313 34 4 4 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ abore ; _ below). 
This W , * Fort- ‘Three W Wks. A Month 
his Week. Last Week. night Ago. Ago. | Ago. 
ee % % 9 % | 
With Paris......, + a ire atts } 
o Berlin... — lye | — 4 sa — 7 _ - 
» Amsterdam — ra _ 4 _ ? _ ; — : 
» New York.. : 
» CalliMoney + lf ‘ + lk + Wj + 14 + 13 
RATES of EXCHANGE. 
This Week. Last Week. A Fort. Three Wks. ‘| A Month 
night Ago. Azo. Ago. 
Per Mille. Per Mille. Per Mille. Per Mille. | Per Mille. 
ew keke cooe) 3 for ws 1 for us 7 for us l forus | * for us 
ermany....... lg for us | 2) for us aforus 2 forus | l& f 
Holland ........ 23 for us / 22 for us 32 forus 32 for on + let o 
New York ...... At par is for us 8 forus 14 forus| ¥ for us 
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THE BALKAN POLICY AND THE PERIL OF 
ARMAMENTS. 





Durinc the last week the public has seen some im- 
portant documents and speeches illustrating the present 
and future perils of Europe. The peace of Bucharest 
has been received with very mixed feelings, in which, 
however, satisfaction has gradually predominated that 
a peculiarly horrible and destructive warfare has at 
last been brought to an end. Benjamin Franklin once 
said that he had never known a good war or a bad 
peace. Those who think that Bulgaria’s share of 
Macedonia and Thrace is less than she was entitled to 
may reflect that anything is better than a continuance 








personal efforts. Business prospects are improving on 
| encouraging advices from the West. The worst in- | 
| : : : ; 

| fluence is the news of serious damage to the crops in 


i 
| ment, and the most optimistic reports now claim 2,600 | 
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: ; : E oe Bulgariag 
Government the new territories will for many ye. | 


cost more than they can yield in taxes. The losses j, 
death and disease of the Bulgarians and Seryjanc os 
appalling, and we can hardly believe that any of 4! 
combatants will be ready to renew the struggle C 
long time to come. The question of Adr’ nople, i 
doubt, is a serious one, but if the Turks y 

to make it a free unfortified town with a n 


DY 


uJ 
Wild ans 
iq Consent 


Cipal con. 
stitution they might well be allowed to keep , Within 
their own Customs line; for the Bulgarian population 
at Adrianople has never been more than a small 
minority, and if the town had self-government it woy 
be much better off with the low Customs tariff ¢ 
Turkey than with the high and a taxation of 
Bulgaria. On the other hand, after Sir Edward Grey's 


warning (which points no doubt at the 
Russian encroachments in Asia Minor) 


Government would be well advised to demobilise ; 


| army and do the best it can for itself by compromise 


and diplomacy. The published correspondence which 


the King of Roumania has exchanged with his brother 
kings in Servia, Greece, and Bulgaria makes one hope 
that the combatants will gradually settle down and ty 
to heal their wounds by applying all their remaining 

resources to peaceful recuperation by railroad con-|{ 
agricultural development. 
King Ferdinand to the 
army on the demobilisation points so clearly to the idea 
of a future ‘‘ Revenge ’’ that would-be investors in th 


struction and But the 


address issued by Bulgarian || 


ee 


Balkans will look more anxiously than ever to som 
proposal for limiting armaments. Our readers 

find in later column another letter from ** Lestis,” 
an eminent financial authority in Paris, who agai 
gives sound advice to the Balkan States. He declares 
that in spite of the criticisms put forward, a | mitation ( 
military expenses for ten years is - actical. He also 
makes a suggestion which might well be considered by 


the statesmen who have now to take over the almost 
desperate mess and muddle left by the soldiers. “Let 
them give their own citizens and consumers, Ne 
writes, ‘‘ a little more commercial freedom, lessen the 
Customs dues, and enter into the rdle of trade ex 
pansion.’’ This, as he truly says, would create a mort 
favourable atmosphere, and would make the Balka 
States more popular in England and Germany. © 
doubtedly a reduction of tariffs would contribute to te 


revival of trade and agriculture and also to the im 


provement of credit. On the other hand, the applica 
tion of the Greek tariff to Salonica will be sharply re 
sented in shipping and commercial circles. 

Sir Edward Grey’s speech in the House of! Co ymmons 


was full of the prudence and caution, well we ig! hed and 
well informed, which we have come to associate W! ith 
our Foreign Secretary. There is no doubt that, in 
spite of all disappointments and failures, his ac! tion 
during the long anxiety which has hung over Europe 
since Montenegro began the war last autumn has been 
a determining factor in maintaining peace between 
the Great Powers. With this tribute we must associate 
Germany, whose diplomacy has undoubtedly contr 
buted to the same end. It is curious that after CO | 
operating with England Germany should lately have 
been supporting the Treaty of Bucharest with France || 
against Austria and Russia! We shall not attempt 
to go over the ground covered by Sir Edward Grey, | 
for his w ords were too closely packed to be covered by 
a summary. Our chief criticism would be that his 
general ideas of British interests are strategic rather || 
than commercial. Statesmanship and_ strategy are | 
generally incompatible. If he had made Salonica aii 
free port he would have done something memorable and || 
useful. His anxiety about naval strateg) in the } 
Mediterranean reminds one of the import: ance on ce | 
attached to Cyprus as a ‘‘ Place d’Armes.’ 


Sir Edward Grey has spoken more than once of the 
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bankruptcy towards which the insane race of arma- | ceedings were instituted both in the civil and military || 


ments is leading the world. This time he left the 
Chancellor of the Exchequer to sound the note of 
alarm. Replying in the House of Commons on Wed- 
nesdavy to the financial criticisms of Mr Austen 
Chamberlain, Mr Lloyd George dwelt upon the old but 
ever-forgotten truth that expenditure and taxation are 
really the same thing :— 

\\ h n a tax is imposed those who have to pay it are angry 


| with the Government. But there is little grumbling at ex- 
| j 


nerditure. The country does not seem to realise that ex- 
nenditure and taxation are the same thing. There is great 


sae EET 


— 
- 


pressure from every section of the community for expendi- 
{ no party will take the responsibility of cutting 

our expenditure. What could we cut down ? 
ress as a whole is hounding us on to expenditure in 
It is no use complaining of the Chancellor 
Expenditure is not the fault of Govern- 

The fact is that public influence for 
' the moment is all in the direction of spending money on 


every direction. 
of the Exchequer. 
| ments or Ministers. 


| every conceivable object. The few economies suggested by 
|| the Opposition are trumpery little things, which would 


ike a difference of a fraction of a penny on the in- 
In the large ways of expenditure no one section 
|| or party had yet set its mind on economy. 


Take the ques- 


ti rmaments. Here I do not see the slightest possi- 
bility of reduction. The prospect is all the other wav. 
| Every country in the world for the moment is somehow or 
i ther being lured on to expenditure. 
‘| Sir W. P. Byles: By us, 


Mr Lloyd George: The countries are just scaring each 
ther i this expenditure, and there is no great public 
opinion in any country of the world. which has the courage 
to stand up to the people responsible for the expenditure and 
s time to stop. I am afraid it will end in a great 


disaster. I do not say the disaster will be in this country, 
| but it willcome. The protest will not be about expenditure. 
1 It will be ibout consequences of expenditure. I do not sup- 
pose they will get a revolution in any country because a 
| Gov is spending money on armaments, but the con- 


sequences will | 


such that people will be goaded into some 
lutionary protest. Until there is a complete 
ng between countries and complete co-opera- 
t expenditure on armaments, no one can stop 
No country can run the risk of checking armaments to 
| the | f danger, but until there is a check there 
| nothin us but increasing taxation. 


is 
' ront ¢ 
= nt OF 


| When Mr 


Lloyd George says no one can stop the 
im 


|| increase of taxation for armaments until there is co- 
j| Operat among the nations we have a right to ask 
} him: “* Why, then, don’t you and your Government 
| ty to introduce co-operation. What is the use of 


having a Foreign Office and a Treasurv—a foreign 
aoe and a financial policy, a Foreign Secretary and 
7 : ince sO of the Exchequer—if these evils continue 
ee a and unabated vear after vear?’’ When the 


ra ‘ 
4 


ol new taxes comes nobody on either side 
\ } ; +1, > " ~< (Ce : x ’ 
he Chancellor of the Exchequer’s plea that 


, . . . = 
sed expenditure is not his fault, or that he 


: ye expected to take the responsibility for 

» CUwe am} branch of public extravagance. We 

« std to read the manly protests of Mr King and 
Sir \\ rid T - s 


-awson against this plaintive fatalism. 


THE KRUPP CASE. 


= 
Y HE) Licbknecht made his dramatic charge 
Sains firm of Krupp in the Reichstag last April 
“a : a = world a Panama, and worse than a| 
a ~ 2hIs was a wild exaggeration. He has 


to produce, so far, no evidence of corrup- 
{| <i places. But though he pitched his case 
f fe pny he has done a real service in exposing the 
| hs between Krupp agents and subordinate 
| othcials. But for his bold action the 
| a n of | tty corruption which has been practised for 


nigont 


ght have gone on indefinitely. 

- 'rom the beginning that Herr Liebk- 
i: Sams 't hold of some damaging material, and 
+» a ‘ment Was wise enough not to attempt to 
| witho _, a\ter up. It took the only possible step 


Mi N(<itar 
i< 


‘ton, and ordered a full inquiry. Pro- 





: 
| 
| 
| 





| dinner or a ticket for the theatre. 
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courts, and, in addition, the formation of a Reichstag 
Commission was agreed on for the purpose of 
examining the general question of armament orders. 
Unfortunately, the powers of this Commission, which 
is to start sitting shortly, are so restricted as to leave 
doubt whether it will bring out any useful evidence. 
The only hope of probing the whole unsavoury busi- 
ness to its depths lies in the two judicial actions, the 
first of which, the one before the military court, is 
now over. 

It must be confessed that the results of this first 
stage in the inquiry have added little to 
already know. It was quite clear that certain subordi- 
nate officials had let out secrets to Krupp agents in 
return for bribes. This has now been further proved 
to the satisfaction of the court; and the seven accused, 


| warrant officers and non-commissioned officers from 


the Army Ordinance Department and Artillery Testing 
Commission, clerk 


from the War Office, have been condemned to variou 


is 


together with one second-class 


penalties, imprisonment, reduction in rank, and dis- 


missal from the service. 
the penalties are well deserved, and that, if anything, 
they err on the side of leniency. It was acknowledged 
by all the accused that they had passed over to Herr | 
Maximilian Brandt information which they had ob- | 
tained during the course of their duties, and which, | 
without any doubt, should have been kept secret. | 
Whether the State has suffered directly through these | 
betrayals it has been so far impossible to discover. | 
irom the military standpoint it is certain that no harm 
has been done, but the 


The German public holds that 
| 


attempts of the court to 


financial loss proved fruitless. 


what we |] 


ascertain whether the State had been involved in any 


The defence was an interesting one. 


tion, the accused explained that, to them, the relation 
between Krupps and the State was so close that the \ 
saw no reason whatever for secrecy. To them it 
seemed, as one of the accused pointed out, “‘ that 


Krupps and the State worked hand-in-hand, that 


Krupps and the State were one and the same thing, |} 


that there could be no secrets between them.’’ In the 
case of two out of the seven prisoners it was impos- | 
sible to prove that they had 


received any bribes, 


although one had acted ‘perhaps in the hope of secur- | 


. . ° s a - . ° i 
ing an appointment in Krupps works. — Their plea was | 
that the information was given out of friendliness to 
Brandt, and because they had been told that *‘ Krupps 
must be treated with special consideration. The | 

1 j 
bribes themselves, at least those proved to have been 
; : , 
received, were ludicrously small. 
material for something like a thousand 
ports ’’ Brandt expended the petty sum of from 4, 
£so! To this must be added an occasional ch 
i. af ‘ >? + 
Indeed, it almost 
accused, that 


In order tO obtain 


“secret re- 


seems as if the ingenuous plea of the 
these gifts were in no way looked on as payment for 
services, but as the generosity of an older and more 
successful comrade, was a true one. It seems incon- | 
ceivable that these officials, wretchedly paid as they | 
were, could be corrupted at so absurdly small a price. | 
Brandt himself, it may be added, was an old non- | 
commissioned officer, and was most careful always to | 
act as a friend, and in no way as an employer. He | 
came to them rather as the member of another Govern- | 
ment department than as the agent of an industrial | 
undertaking in search of orders. _ 
More important than the defence of these unfortun ite, 
if guilty victims, are the disclosures as to the business 
methods of Krupps. It is perfectly natural, of course, 
that the firm should maintain a Berlin office, the head 
of which can act as a link between Essen and the 
military authorities in the capital. The duty of the 
office is to coliect all possible information as to the 
plans of the Government, and to obtain as large a | 
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ing frankly that they had supplied Brandt with informa- ] 
| 


i seg ati ie ire nd 


eee ie: 
z C9 
y 


oe 


eso 
as waaay 


ly 
a 
een ee aie 


wR 


aeons Hane eS 
R “—e 


perenne 


aie il, 
eter 


iene 


ae 
" 


y= 
ae 





= x ro ey 


ors 


Se se 
Oe 


2 Rae, 
yo 
oi 


eg LIE Hes 
Fam eran gm tg ie BNE ° 
errs a ne 





THE ECONOMIST. [August 16, 1913, 


share as possible of the contracts for new armaments. of the official Press now that the honour of the h 
About 1906,.@€ would appear, the head of the Berlin officials has escaped argues a relief at the 
office had become slack. A large order for gun tubes, inquiry, SO strong as to be suspicious. § 
in which Krupps had hitherto enjoyed a monopoly, So far all that has been proved is that, irstly, the | 
was given to a competing firm, without the Krupps | business practices of Krupps, the premier private o.. | 
even being aware that the contract was being given | ganisation in Germany, have suffered from the welle | 
out. It was felt that more energy was needed, and | known temptations of contractors in armaments; ang. | 
Brandt (who had proved his capacity in Essen) was | secondly, that the proverbial honesty of the Prosiies 
sent to take his place by the side of the existing agent. | bureaucrat, again in the lower ranks of the service, can 
Brandt’s chief duty, it would appear, was the sending | break down on occasions. Neither result is very consol. 
back of confidential reports—"* cornrollers,”’ they were | ing to public opinion, but on the whole there is a feeling | 
called—with information as to the rates of tenders | of relief. The honour of the administration has beer | 
offered by rival firms, results of artillery experiments, | called in question, and, so far at least, with the excep. | 
details as to new models, in fact anything he could | tion of one or two subordinates, it has stood t} 
pick up that might be of value to the firm. — A great 

deal of the information, 50 per cent., it is said, would 
have been easily obtained from the proper authorities, 


and was in no way secret. Much was useless. Some 


igher | 
result of the 


he test of |} 
examination. The military courts have spoken; it poy 
remains to be seen what the civil trial will bring oyt. | 
Until then it would be premature to form a final judg- || 
ment on the case, and some surprise may be expressed | 
that a great part of the German Press is treatin 
whole affair as settled. 


part must have come from private sources, and for the 
rest there was information that—as one witness, a 
director of Krupps, admitted—‘‘ obviously originated 


> 


@ the 


in indiscretions.’’ All the directors who gave evidence 
agreed that the ‘‘ cornrollers’’ were of little import- 
ance. Even when they contained useful information, 
it was said, they referred only to a very small section 
of Krupps’ business, one in which the sale of material 
amounted to less than £5,000 annually. One director 
ate 1at he had tried to get them abolished. He | ; ; ; : : 
Maled teat he Sad treed tog or att period the Russian borrower relied chiefly upon Paris || 
had been overruled, he added, because the information | Beri f th i 
‘ = . ani ete ‘ é S onetary tres || 
the ‘‘ cornrollers ’’ contained as to the tenders of rival | @9@) Berhn, | in¢ rom ese two monetary cen Tes | 
firms were very useful as a check in the computation | Russia was in the habit of obtaining the vast capital || 
of prices. All the witnesses agreed in asserting that 
such information had never caused Krupps to raise ’ 
were Stee to the ee ul oe they | few years, however, the London financier has gradually | 
ad occasionally lowere as the result of ** secret : : ‘ ; a 
had 00 Ls lowered them as — . | restored Russia to his good books, until now not onl) 
reports. At the same time, it was pointed out in R a ie 8 lait s hat Ss 
“ et oe oe ssian State and } ‘ipal loans even company | 
court that one of the ‘‘cornrollers’’ seized at Essen | Russian tate and Municipal loans, bu en Company | 
contained the following note in a director’s handwrit- enterprises—often of a hazardous kind—are much in 
ing :—‘‘ If this news had come sooner we should have 
been able to rescue ten pfennigs a-piece.’’ 
All the Krupp witnesses declared their ignorance of | in The Times by a Russian correspondent. Between | 
- ., " ~— Dns . ‘ . . m ‘ — tL 
any bribery on the part of Brandt. He had been | ¢g01 and 1911 as many as 127 foreign joint-stock } 
warned repeatedly not to transgress the rules of busi- a ce . asain ant 
' ; companies were formed to operate in Russia, of} 
ness morality, and had given assurances that all the hick +} : seal of 
. . 7 . ° ° ’ . eo ‘2 = r P > © 7Tre ae ltai Ol} 
information he had received was in the way of friend- | WN" 52 concerns Ww th an aggregate share Cape 4 
ship. It may be interesting to add that the whole | Over 124 millions sterling were British, while Fren¢ } 
affair apparently came to light owing to the action | and German companies formed in this decade together | 
of aa former director of the Krupps office in Berlin | numbered only 45, with a share capital of just under |} 
sending copies of some of Brandt’s *‘ cornrollers ”’ to #-4,000,000. These increasing investments in Russia} 
Dr Liebknecht. He, at least, did not appear con- fe oo aie : : : aw oy | 
Oe i .- ; . : explain and justily an increasing interest in the social, |} 
vinced of Brandt’s innocence. Whether this strange : : aattiinal ‘tion of the Czar’s Empires} 
; “e 3 . 5 va ee ~~ > Zar ., pire, | 
ignorance on the part of the other Krupp directors js | °°O®O™™€ and politica condition of the Czar's = ae 
. ° te ° ° ‘ Ee aba - » £ mo ‘ “m0- |i 
real or assumed may be decided in the civil trial which and we need make no apology for turning to a Alemo-| 
is to come on shortly. | randum just issued by the Russian Minister of Finance | 
~a volume which comprises a detailed review of te) 
progress of agriculture, manufactures, trade, com| 
merce in the past decade, and of economic conaitions | 
generally. | 
| 
i 
| 
| 
i 
i 
I 


RUSSIA’S ECONOMIC PROGRESS. 


Up to a quite recent date the British investor had for 


|a long series of years looked with disfavour upon | 
Russian loans and Russian enterprises. During this | 


sums she required for railways, protected industries, | 
wars, armaments, and even interest. During the past |} 


favour with our investors and company promoters. | 
This fact is illustrated by some figures given recently | 


~ 


“7S2 


Sass ee eae’ 


There are several other points that need clearing up. 
If the value of the ‘* cornrollers ’? was so small, if the 
information contained in them referred to so limited a 
section of the Krupp activities, why was Brandt main- 
tained in Berlin? Had he other duties which have not . . : Is with 
yet been brought to light? It is certain at least that rhe first part of the Memorandum, which deals sie 
he had other connections; he had himself refused to agriculture, reminds us forcibly of the immense exte 
give the names of certain of his correspondents, ‘‘ since 
I have already caused enough misery.”’ 
amount of the “‘extras’’ received | 
Essen is disputed. 


to which Russia depends for prosperity upon ” 
The exact | success of her cereal crops. At the moment of writing 
by Brandt from | the prospects for the Russian harvest are exceeding!y 
It is at least quite certain that only | good. 
a very small fraction of them was used to corrupt the 
seven unfortunate victims of the present trial. What 
has been the destination of the*rest ? 


Last year the results were only middling, and in } 
Ig1t the excessive wet weather caused all the crops I 
be sadly deficient. So unsatisfactory were the resu® 
of that year that the harvest of all cereals fell _ } 
4,825 million poods in rg1o-11 (a very good ge Kat 
3,887 million poods, exports at the same time falling 
from 959 million to 545 million poods. The — 
show that the home consumption is fairly stable, 
that the exports suffer wide fluctuations according 1 
the good or bad harvest results. The Finance S 
claims that the progress of agriculture is the ™*) 
significant feature of Russian life in the past few years. 


It mav be, of 
course, that these corrupt practices were limited to 
petty officials. It is quite possible that if more were 
known it would be but a repetition of the revelations 
at the present trial. Certainly not even a sugges- 
tion of evidence has yet been produced to carry the 
accusation further and higher. And yet there are one 
or two doubtful points. The assertions of Herr 
Liebknecht were so positive that they could hardly 
have been made without something more than a strong But this optimism has been combated by 4 prominent 
presumption behind them. The momentary consterna- | member of the Duma. who is of the opinion that the 
tion in Government circles when Herr Liebknecht first | yield per acre is not increasing to any appreciable - 
announced his “‘ revelations ’’ looked very like a guilty | tent. Of course the vastness of the Empire and the 
conscience somewhere, and the exaggerated triumph | ignorance of the mass of the peasants place the most 
er 
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. 1 
it ,rmidable 


obstacles in the way of the development of 
| agriculture upon a scientific basis. But the Finance 
| Minister’s Memorandum claims that the Government 
have made great efforts in the right direction in recent 
hi ; admittedly the organisation is as vet 


i 


vears, thoug] 
juate. 
is been done. 


ricultural produce amounted in 


inade¢ 





-oubles,* as compared with 32 millions in 1908. 


B 
| Bank is not adapted for such business; it does not 


| aossess sufficient warehouses in which to store mort- | 


yaved produce; its branches are mostly situated in 
far away from the places of production, 
and the staff is more accustomed to the pure banking 
However, owing to the exceptional harvest 


country towns, 


business. 


of r909 special facilities were granted by the Bank, | 
facilities were further extended in 1q10-12. | 


+ ¢} e 
and thes 
Progress is certainly slow, but gradually credit is being 


extended and made easier of access. The land} 
organisation begun by the Government in 1906 has 
spread over the enormous area of 20,000,000 des- 
siatinas, or about 54 million acres. It is estimated that | 


nd of ror2 this area contained over a million 


peasant holdings, ‘‘ upon which the owners may em-| |} 


their energies freely and independently and intro- 
9) bes 


juce all kinds of improvements formerly impossible 


under communal ownership and fragmentary, inter- | 


allotments.’’ Government grants for special 
agricultural institutions, and also on 


| irrigation, drainage, &c., have recently been on a more 


| education in 


beral scale . 
given by the State to the development of the cottage 
| million hands, savs the Finance Minister, are now em- 


|| put may be valued at not less than 500 million roubles. 
|| The development of these industries is 
tends to make the 

upon the mere 


especially 
peasants a 
results of the 


valuable, in that it 


tle less dependent 
harvest. 


| 

| i 

Russia is the greatest producer of beet sugar 
| n Europe, but the output of sugar per acre of beetroot 

| 


|| sown is greater in all the other chief producing coun- | 


trie 
that in 1911 her total output of fibre was 31,078,000 
poods, France being her nearest European competitor 
with less than one million poods. But flax-growing in 
|| Russia is declining, the area under flax being rather 
| less than in tg07 and the production more than pro- 
| portionately lower. Among cotton producers Russia 
! Uready ranks after the United States and India, her 
| Production in 1g10 being nearly 52 million poods, to 
the United States’ 158 million and India’s 51 million. 
tis a protected growth of Asiatic Russia which feeds 


the highly protected cotton mills of 


| 

| tries. Russia’s predominance in flax-growing is such 
Nt 

| 





Moscow and 


pon the importance of agriculture to Russia it is 
icult to lav too much stress, but it must not, there- 


assumed that Russian industries are a negli- 
with the tariff. The industrial expansion of recent 
See svciew ne 1.3345 .... 1,318,000 


They are largely artificial, like those of 
years is shown by the following figures :— 
f Output in Number ot 
; Number of Millions of Operatives 
Me sisnte 39,029 .... 


j ray ? ; 
x UIE cil Or. 


Canada 





2,839'1 .... 2,098,200 
49965 .... 2,668,800 


* gures point to a growth in the size of the 
establis| ments and the production per operative. The 
oe ncustries are the chief, and among them the 
__vi-spinning industry is easily first; the latter gave 
“mployment at the end of 1911 to 538,535 operatives, 


OT 


nd the United States, and trusts have grown 
Years, Concerns Roubles. Employed. 
ee « FF ccc 


ee 
f 


iad oa per cent. of the total number engaged in 
hdustrial irk. 


and fabr; The value of exports of cotton yarn 
so) acs grew from 25 million roubles in 1906 to 
us milli m roubles in 
employ ing 


1911. The woollen industry, 
‘ess than one-third as many hands, has gone 


‘ odhiabeveagti sana 
I pood — . “ye 
2.7 aren < = 36 lbs English. 1 rouble = 2s 1.6d. 1 dessiatina = 


In the matter of agricultural credit | 
Loans of the State Bank secured | 
1912 to I10)} 


Finance Minister points out, the State | 


and equally important is the aid now | 
idustries subsidiary to farming. Not less than two | 


|| ploved in cottage industries, of which the annual out- | 
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Two consecutive good beet 
| harvests caused the production of sugaryo rise enor- 
mously in 1910-12. There was consequently a large 
surplus of sugar over and abeve the amount authorised 
| for issue into the home market. In 1g11-12 this 
surplus amounted to 66} million poods. Negotiations 
with the other parties to the Brussels Convention re- 
sulted in permission being granted to Russia to in- 
crease her exports westward from 200,000 to 350,000 
tons. The petroleum production declined ste adily from 





ahead satisfactorily. 


706 million to 557 million poods between 1901 and 
19it, the dwindling output of the four ‘at Baku 
fields being largely responsible for the drop. These 
oilfields are rapidly becoming exhausted, but 
are being opened up, and should 


+ 


total output figures. 


; = ’ 
new fields 


arrest the drop in the 
t Among metals, the iron and steel 
industry is the most important, and here the progress 
has not been very rapid. Between 1904 and IQII out- 
| puts of pig-iron rose from 180 to 219 million poods, 
and the output of finished metal from 153 to 202 
million poods. Gold mining, though on a small scale, 
IS progressing. 

Many other points of interest are touched upon in 
| the Memorandum, and in nearlv everv direction is to 
be found the same tale of steady, but bv no means 
sensational, progress to which the 
trade and the traffic statistics 
waterways bear witness. 


volume of foreign 
f Russian railw 
During the last vear the 
effect of the tightness and dearness of monev has been 
felt as severely in Russia 


vs and 


as anywhere, and the Finance 
Minister refers to the raising of the official rate of the 
Bank of France to 4 per cent. as 


anh a fact of peculiar 
| sienificance and importance to Russian finance. More- 
| over, Russia was several times on the brink of war, 
and was always likely to be drawn into a conflict over 
the Balkan question. 





Twice the Russian Army was 
| mobilised with a view to a war with Austria, and twice 
| demobilised, at a cost which migh 1 


estimates. M. 


have been in- 


cluded in these Kokovtsoff con- 
cludes his review with the obvious truth that ‘‘ what 
| Russia wants most at present is external peace, in 
order that, enjoying its blessings, she may develop her 
productive powers to the necessary extent.’’ But even 
in time of peace economic progress is hampered by 
the burdens of militarism and navalism. The 


rapidly 
increasing expenditure 


upon armaments imposes a 


withdraws vast sums of from 
The most deplorable mischiefs are ignorance, intemper- 
ance, Over-taxation, insecurity, and discontent. Let 
us hope that the Government will gradually become 


better and the people more enlightened. 


money 


| 

| grievous burden on the Russian peasant tax-paver, and 
productior 

| production. 





BREWERY BARNINGS AND FINANCE. 


Tue market in brewery securities has been subjected 
Ag which at irregular 


to the process of ‘* marking-up,”’ 


intervals imparts an exaggerated idea of activity to 


the section. For when these great upward or down- 
ward movements occur in the brewery share depart- 


ment they are hardly ever due to any great outburst 


of buving or selling. The market in the shares 
is very narrow. The great depreciation which 
occurred in some of the deferred and ordinary 
stocks allowed very little time for holders to 


practically all 
better prices. 


sell except at enormous loss, and 
holders are nursing their stock for 
Dealers will not sell stock at the quoted prices unless 
they know where to get it at a reasonable “‘turn”’ 
lower. The price in the Official List is only marked up 
when dealers have collected stock on their books, or 
when insistent bargain-hunters offer more than the 
limit at which there are nominally sellers. 

In spite of the vicissitudes of the trade through 
bad management, competition, legislation, and high 
prices for materials, there is abundance of evidence to 
show that, normally, brewing is a very profitable in- 
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dustry. 
finance of the past 
the wall. nana 
was the scramble for public-house properties in order 
to secure a monopoly of the trade of the houses they 
could purchase or control. ! 
policy were seen most clearly in London, where the 
density of the population enabled licensed property to 
bear a very heavy capitalisation as long as it was 
secure from competition and free from additional taxa- 
The breweries which had bought numerous pro- 


ce Cl lll ll OO 


ee 


tion. 
perties at inflated values were severely hit by the in- 
premises 
Finance Act of 1909, depreciating still further the sale- 
able value of public-houses, which even before that Act 


creased 
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of 


taxation 


only commanded a fraction of the prices to which they 
had been raised in the boom. 1 ’ 
overrate the effect of the licensing legislation of the 
last 10 or 12 years. The proportion of the profits taken 
by the Revenue of a public-house doing a fair amount 


licensed 


The evil 


The great mistake of brewery management 
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of trade is not sufficient to bring the value of the pre- 
mises down to what they would be worth without the 


licence. 


The companies directed by men who did not 


lose all sense of proportion and refused to buy public- 


houses at the inflated prices of the 


suffered much in the slun 


up. 


boom have 


not 


Legislation has hit the 


hardly touched the tied-house system, unless it is based 
on inflated values. Where a brewery controls the sales 
of a number of houses its hold upon a particular dis- 


trict is as strong as ever. 


concerns. 


New competition may be 
practically neglected, for the simple reason that the 
retail market is already parcelled out among existing 


over-inflated valution of licensed property, but it ie 


Even in London public-houses sold under 


foreclosure proceedings have found ready buvers at 
prices which are only low by comparison with those of 


the inflation period. 


for the tied-house policy has its legacy to-day in a mass 
of debentures, raised for the purpose of buying public- 


houses, and 


amounts paid away in 


| gathered from the following table in which are set 
|} out the gross profits of 


a number 


debenture 


j 


j 
Practically every brewery company which went “ 
| 
| 
' 
| 
| 
! 


in many cases the interest on these de- 
bentures has constituted an awkward burden as the 
houses become less profitable. Some examples of huge 


nterest may be | 


of brewery com- 


panies for the last three years, and also the sum paid | 


|| to debenture holders :— 











2910-11 1911-12 1912-13. 
Gross Deb. Gross } Deb Gross | Deb. 
Profit. Interest Profit. Interest Profit. ‘Interest 
£ £ £ 
Arthur Guinness .......... /2,690,298 12.533 2,595,684 oan 25en301 a 
Barclay, Perkins ..........| 168,739 50750 224682, 56464 189.920 58 375 
Bass. Ratciiff.............. 838,713, 85,944) 828,992 84,544 832.756. 80.800 | 
Rapes 62,31(| 27,420 70,265 25.377 65.595 25,789 
Re ilnticactceekeans 159,85} 144.048 191,379) 142.933, 18:636) 142 225 
City of London ........ 145.169, 29,914 142598, 30.357 131,151. 29.479 
Chester's... -.... ......| 73186 15475 3445 16356 771231 16.997 
Groves and Whitnall ......| 97,47°| 42,7€0, 110.588 42,760 100'269| 42°60 
Hoare and Co. ............ 141,871) 40.796! 173.334) 40.261) 168'974, 39370 
Marston, Thompson ...... 56,522; 14,800 57,906 14,800: 54.404 14°800 
Mitchells and Butiers 210,292, 39,607 218,612, 37,095 223.413, 35.583 
Nalder and Collyer's 92,888 10.2% 96852 10131 94:749, 9000 
Parker's Burslem 106,340 17,528, 109,469 17,461 109.397 16402 
Tamplin and Ben badauale 70.224, 15.740 72.508 15.707 69.451 15,443 
IEE diinsdesieacess 155,59! 55.789, 193,840 56,3111 197.952, 56091 
Watney, Combe Cevwcccess 808,227 205,721) 786,186) 202,57] 825,203 192,465 
co 46,29]/ 25,226 55.534, 25.327 65373, 24.656 
Whitbread and Co, ........| 137,06: 73,605! 123,620 72.850. 125°793,  77'850 
Wm. Hancock ............ 4641], 8,COC, 42,688, 8,000 45.3528 c00 
- 6.105.273 911,93: 5,168,132 


From this it will be seen 


the most recent year. For this the high cost of materials | 











903,533 .6,118,8 13. 881,085 


that the gross profits of the 
group, after rising slowly, have fallen somewhat for 


is responsible. On the other hand, the debenture interest 
paid has declined steadily, owing to their redemption 


by the companies. 


Guinness and Co. have now repaid 


the whole of their debenture debt, although it only bore 
34 per cent. interest, and was redeemed mostly at par. 
Apart from this great company, however, there has 
been a reduction of nearly £10,000 per annum in 
the sum paid for debenture interest. An industry which 
can finance itself and repay the indebtedness repre- 
sented by this annual charge must be possessed of very 


considerable vitality. 





ition ’’ 





'2,300.367|1,701,313|2,416.52013,765.647 2,327,287 L852 | 


. 1 
* After payment ot preference dividend. + Preferred and deferred ordinary, | 


Guinness and Co.’s 


cerns taken together 


£398,000, and 
three years. 


of 


Some 


divide their profits up to the hilt, but as depreciation } 
allowances are seldom disclosed, it is possible that their | 
finance mav be more conservative than appears on the |} 
The companies, with the exception of those 
who are on the verge of bankruptcy, are not anxious to } 
make themselves out to be more prosperous than they 
really are, because they have been crying 
*? ever since the Finance Act of 1909. ‘ 
them, however, in spite of real and apparent declines | 
lin profits, have fairly good dividend records, as the) 


surface. 


the companies appear to| 





ee ee ee 
[August 
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Competition is still keen, but the unsound 
has sent many large concerns to 
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figures again obtrude them- | 
selves somewhat by reason of their great size, and the} 
directors of that company retain from 
£400,000 of their profits each year. 
have 
£320,000 


The 
retained 


in each of 


following summary shows :— 


OrpDINARY DIVIDENDS. 








| * Capital doubled by distribution of bonus shares | 
' - “ ® ~ r ; Be 
| Watney, Combe, Reid and Co. are applying for powe™ | 
to cancel preference stock with funds liberated b «| 
| d up hitherto | 
i 


repayment of publicans’ loans or locke I 
Thev have bought ¥P |} 


other unremunerative assets. 


i} +l 
i 92 


profit of 30 per cent. on all stock so purchased. 1 
vear £180,000 of stock was purchased, and the pro 
made upon it was £63,323, | 
applied to write down the Stock Exchange investments | 
owned by the company to below mark 
| £:35,000 was added to profit and loss. 

however, is not included in the net profit 
second table, being derived from 
side the business operations of the company. 

| intended that the company shall be empowered 
5 per cent. preference stock by purchase. 


Si¢gi¢igi#ic 
eal 1 | = 2 
Name. 3 3 gS 8 BiB 
on | = — - 
2 oe ae a 

% 1% 1% | % | % 
| Arthur Guinness .......ccccccees 20 | 20 | 22 | 25 | 27 |*14 
Barclay, Perkine .....ccrcoseccss me ree re Tee 
| Bass, Ratcliff, and Gretton ...... ohne t ae eee ae @ 
| Bent’s Brewery ........-...sese0- 71 51 31 3) 3 nil 
} Cannon Brewery ......ccsscerese 12/10; 6; 3)| 1 jnil 
Chester’s Brewery. .....0.cccccees 8; 8: 8 | 8; 8| 8 
| City of London ..........csccees 54, 41 3] 3; 2) 1 
| Groves and Whitnall ......... --| S| la 5] Sinil) 3 
S EE SIDAS cotecvdensceadnoeus 2 — sa | ss | oe 
| Marston, Thompson, & Evershed 11 | 11 111,10; 8) 6 
| Mitchells and Butlers ............ 20| 20/18/18 18 15 
| Nalder and Coliyer's ............ 224) 224) 224) 224; 15 , 15 
| Parker's Burslem ..........+0+++. 10; 91 8| 9; 8) 8 
Tamplin and Sons............+00: 32a) 128} 12 |} 11 | 7) 7 
SI ae ce cee *. | 20 | 20) 16 | 16 128 9 
| Watney, Combe, Reid, def. ord....) 2 | nil} nil) nil nil 
Do def. stock reduced .......... cima’ OL eles 
Md SED an iceknewsGadeonee nee 124) 1¢ | 13 | 10, 10 10 
Wm. Hancock and Co.,def.ord.... 8! 8! 8! 8 8 8 


per cent. debenture stock whenever it al 
in the market, and as it stands at about 70, there 5°) 


—eeeeeuestananenstnrsinatss EEE ————— 


, 1913, | 


£, 200,000 to || 
~ } 
: other con- | 


of which £25,323 


et 
This amouns 


a source qui 














Another aspect of brewery finance may be gained | bet 
from the following comparison of net profits (after | de! 
paying debenture interest and all outgoings), ang the! de 
sums distributed by way of ordinary and _ preference | I av 
dividends, the balance representing the amount }y/ } fo 

effects of the | which the resources of the company are increased on | I cy 
of the profits :— ‘ 
1910-11. 1911-12 i213, | { 
SS C—O —™—— it i 
s Amount - Amo 
Net rp Net Net |Amount |} | 
Distri- Distr 
Profit — stri. | 
Profit. | puted. | 78% | buted. Profit.) notap a 
der the | i $759, 946:0001,197,449 945000 1kanr of Be 
under € | arthur Guinness.......... 1,312,759) J 197, 5,000 1,111,282) 945,009 | 
Barclay, Perkins .......... 49,343} 36,000, 105,267, 18,000 78,293, %oq| Ba 
ahh, MUNN. ches ccscsvese 214,973| 176,800 263,527 176800 264,00 201g | Be 
Bent’s 2.02. scccccess eeee 14,073; 9,887; 35,595, 19,775 31,614) i9m |) Ca 
€ QBROM......sccccssees wees *15,802) tnil | *48,946) 431,000 *41,412! $31,000 || Ct 
City of London ..... aoc see Dr.4,234| .. 11,760, 5,000 3803 nil |) > 
But it is very easy to | Chester's .............. tise! 42,223) 20,613, 46,491 20,634 49,296 2207 || Bi 
Groves and Whitnall ...... 32,725, 25,000} 49,000 36,800 40,168 35,0 || M 
Hoare and Co.......-+++++- | 15221; .. 44,028) 22,575, 44,183) 26337 | 
Marston, Thompson ..... 37,185, 22,688) 39,701, 23,685, 36,042 23 588 || “ 
Mitchells and Butlers ....| 162,900) 106,721) 173,786, 106,721 180,030 1067 || i; 
Nalder and Collyer’s ......| 35,620} 27,900) 34,009 27,900/ 30,288) 77% | | 
Parker’s Burslem ....... | 44110} 28,700) 48,352) 28.700, 46,664 28.700 |) t 
Tamplin and Sons ..... ee. | 19,927) 17,210) 18,453, 17,210 17,209, 17,210 |) | 
Threifall’s ...... ian vienete | 65,833| 65,500) 66,295 65,00 66,168) 65,500 || | 
Watney, Combe ........-. | 118,972) 117,000} 120,951) 117,000! 168371) 148,854 |) v 
W.B. Reid..... s.sss2e--+| 17,594) 10,650) 27,952, 14,200, 28,164 15985 || t 
Whitbread and Co.........| 62,456) 53,944) 50,770) 53,944, 52,943 S394 | ly 
Wm. Hancock ........++-- | 38,411; 36,700) 34,688; 36,700 37,352 %70 ty 
| 
| 
| 


——— 


-~ 


ele rn ehen cai 


,23,3,000, | 
the past || 


i 
| 


PS 


** confisea: || 
. - | 
Some ot 


1909-10 


nil nil 
nil | nil 


8/6) f 
y the |} 


was offered | 
Last || 
nt i 


was | 


7” 


value, and 
shown in our | 

te out | 
e i 
It is now 
to cance? | 


This will 
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penefit the holders of that stock and of the ordinary and 












































| | % % % %, 
i = Parker’s Burslem 10 21 58 ee 9% 8 11g 7 
deferred stocks, but is not to the advantage of the Do6% cum. pret; 10 133 42 10% 5 6 io" ° 
. r . » 10 4% deb. red | Stock Sts 87, 4 Bla 4 5 
debenture sto xckholders. The company has a large sum Tamplin and Sons| — 10 195 6 ish 7 . " 8 
ilable as liquid resources, more than is necessary | _Do4%“A"deb.| Stock 1 3a 93 1 5 18 | Se 
f aval 1 y he s f the foll Threifall’s ........ 1 4g 44 2 7 1 1; 6 
| for working capital, as ma I ; val ‘te tot aan mite os lh 4 or 3 if 5 nar 
: » Z " 0 4% deb. ....| Stock 109g 44 954 4 4 4 
| summary of the balance-sheets of the above com aa 2 85 82 
i Syn Reid, pref. ord.| Stock 924 44 514 (7 1 nil 214 4 
: panies ali Stk ee 2 Do def. ord. ....| Stock 924 44 45, ‘ ail 9 af 
; __—_ Do 5 % pref..... Stock 1244 4 80 6 564 9 695 1% 
Capital. Premises, Lic’ns'’d Cash Do 34 % Ist deb.| Stock 100 3 754 4 634 5 70 
Plant, Bouses) 9, ck and Wm. Hancock, 
Company. Ord. & Deb. & | Goodwill,| and OckS.| ravest. pref. ord...... 10 12. 5 9 ™% 8 8 
: Pret. | Loan.| &c. | Loans. | | ments. Do defd. ord.. 10 4 15 83 % lt 8 ‘10 
oo 7s | a pre eane W.B. Reid5% deb. 10 11th 440i as THOS 934 5 
£ = - _— a a —— 
ee 001,000, _ nil. 5,681.8 aa 1,895,015 1,680,465 ; 
| eng =< "soa 1 <7 zoek I ieeni0 —— 229,223 (a) Old capital. (c)5% pre’. (d) £10 shares. (e) £5 shares, 
ff, ¢ Gretton 2,720,000 1 3,879, H 167 760,753 £) 
Bass, Katclif, — $50,000 681.011 1°360.210\ ” 1 61656, | 5.274 (f) £10 shares bearing interest 4 ‘ 
Cannon Brewery ...--- th ye ‘ 305,932, 264,207, ia wan I east 
Brewery ....-. 389,655 nt ast 12 0 ths 1 -emMs > bee 
SE ee omar Lg0n570 800000 eens sta ota : . : I C a months it er to have _ 
; d Whitnall .. realised that the debentures an eference stocks 
ee | 752,500, '910,55¢| +1,552,108) ‘122/883, 64,075, 80,372 | ae Sand peterence stocns o 
Marston, Thompson and | companies like Mitchells and Butlers, Bass and Co., 
| Evershed .......++. 485,216 605,566) 1,015,792) .. | 85,704 56316 


| Mitchells and Butlers ..| 911,755 848,320, +2,171,03<).. | 211,871| 318,470 
| Naider and Collyer’s....| 270,000 200,000} {625,030 .. | 34,492) 10,178 





Hee tenis ss. 410,000 591,366 41,098,038 3H 38,327| 146,487 | Ordinary dividends, are sound securities, and_ their 
a eet eee Seal japaTia1| 115.880 song | Prices have improved. The bargain hunter, however, 
eee Sel asramel \ ereaes 946,915) Sie] gees | Will find attractive stocks left in the securities of those 
| Walioead enti Go. --+- ee nyo 462,502! a ~~ companies whose excess capitalisation has been limited 


gece 
+ Including licensed houses. 
| From this table it is easy to see which companies have 
_a fair amount of liquid resources, and these are the 
i, companies whose prior securities are likely to benefit 
| most from any improvement in the conditions of trade. 
Even where a company is over-capitalised by as much 
/as the whole of its ordinary capital its debentures are 
/not necessarily an investment of more than ordinary 
B commercial risk so long as its resources are being 
} husbanded sufficiently to provide as much working 
| capital as is likely to be required in the future. The 
| raising of new capital in the present circumstances is 
|an impossibility, so that inability to find money for 
fixed charges would spell bankruptcy. Even Watney, 
Combe, Reid and Co., whose deferred stock 
_is nowhere within sight of a dividend, has more ready 
|| money than it can profitably employ in its business on 
account of the ‘‘ liquidation’’ process to which its 
\| assets are being subjected as opportunities offer. The 
| presence of this large amount of cash, however, is a 
|| great safeguard to the debenture stock, as it means 
that even should profits decline temporarily below the 
amount necessary to meet fixed charges, the company 
would not thereby be placed in financial difficulties. 


for instance, the debentures of Parker’s Burslem o 
even Groves and Whitnall. 


as more or less nominal, and brewery debentures, i 





THE DIRECTION OF FOREIGN TRADE IN TH 
HALF-YEAR. 
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Nalder and Collyer’s, or Threlfall’s, all paying good 


to the amount of their ordinary stocks, and whose de 
benture interest is fairly well covered by surplus earn- 
ings, as shown in our second table, setting out the 
margin of net profit over all expenses and charges, as, 


Many of the prices in our last table must be regarded 


particular, are often very difficult to purchase. It 
is probable, however, that dealings will become more 
free and the market will broaden somewhat if investors 
begin to turn their attention again towards this market, 


once the most favoured of all British industrial groups. 


Tue Board of Trade returns for foreign trade relating 


to the month of July also include statistics showing the 
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n 


cr 


direction of our overseas trade during the first six 
Some of the yields on brew ery debentures of this class = aries om 
are quite good, as may be seen from the following months of the vear. From the following table, which 
j Summary of prices :— covers the first six months of the last five years, it will 
i. ‘ sc ai nee a ee. ~ | be seen that trade with foreign countries has expanded 
i| _ | Aug., 1900. | Aug., 1906. Aug.,1912. Aug., 1913. + ‘ ; Ws 
|| Name — sa aoe: —- — ——-| both in imports and exports—the former by 8 per cent. 
2 . aed a Se ee 
i Share.| & 2 | 2 | | $13 & = | and the latter by 114 per cent., while imports from the 
BS lhe | a fe] od Ole oe ee oe 
—__- - aod . eo eee ® |* | colonies have increased by 4 per cent. and exports to 
Arthur Guinness... Stock |(a) 550 Sele ast || 380 | 43| 360 | | the colonies by nearly 19 per cent. :— 
Bate,” ret. ---- Stock | 1814 Sy) 1624 | 33 | 1464 | 4 1438 | 445 
» Perkins | | | | , : 
10% eum. pref HaLF-YEAR ENDED JUNE 301H (000's omitted). 
| gd? H% deb ‘rea: stock | 100 3 3° 85 h és 5 Ps ch 
| Bass and Co 5 o, | a 
| pref ....... 4 Stock 1344 1144 4 | ‘ 
an cals i>. ; 1910. 1911. 1912. 1913. 
Bent st oe = i, mig a 102" 4 | th — ” : ; 
COP eeeececes } ——_—_—_—_ ee Ss 
4 Fo ref 10 ar 44 8 sa | Lae : 1044 Imports from— £ £ £ £ £ 
| Cannon Brewery Ck | 102 Si) 8143) 67H S85 62 | Gye | © Foreign countries... 232,545 246,319 250,896 262,757 283,900 
| 3% cum. pref 10 10h 43; 237 |7 ig 6 8 British possessions, 69,109 88,134) 85,518 91,238 94,860 
i Oy of tndcn Stock 103 | Se} gly | 4 3 4 rts! Sa . —_ —_|___ —_ ___ 
B DoS%cum orcs DOCE: «MR SE] 45h 10) | nil | nil Total imports ....| 301,654 334,453; 334,124 353,995 378,760 
at % mt. 107 44) = : 23 31g | nil | Exports to— ——— 
| eee 1 st 308 | 7 ai ais, oa 3" | Foreign countries. | 119,059 136,340, 147,507 145,213 161,807 
| Do del 124 44%, 10g of 104 | British possessions) 57,875 68,246; 76,161 80,100 95,24 
| Groves W 106) | 4%5| 100} | lol’ | Shi 99" sauna aeimeatce neal oaeeenahkoaiiaieh 
pa - 1049 4 | 8 6 " | Total exports ....| 176,934 204,586! 223,668 225,313 257,056 
Hoare and ( 804 5 7% | 5 6 
Manchest 3 12h 4 ly Stig) 8 ah) GR 7 ) | 7 
Do ist pref, a (a) 16 bh a) 2 =a | it _ ae As regards British trade with Continental countries, 
i 104% #4 irr.ab ge, ni | z 
| ata, fea) | %) 7 C6 59 16 |6 | there has been an almost uniform expansion, the ex- 
' wa A bref, , | . . . e 
ee — Stock cs oe at : 14 af ws : ceptions, of course, being the belligerent countries of 
| Mychelle Buti — °) 8 34 ‘ ’ | ye “ the Balkans. The following table gives the imports 
j Do det Pee 10 15 4 
| Nal ee Callner., ue 113 | % a 3 R m8 2 H from and exports to European co untries for the first 
Do6%cumsrer 22 33 6h, 3 7 19 7h 18 
i a a 154 3H) ig) 5g! 1016 | 105 sit half of this and of the two previous years :— 
————— 
ee eccnsnssssesst 
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(000's cmitted). 

















| Imports from. Exports to. a 
se | 1911. | 1912. 11913. 1911. / 1912. | 1913. 


—_—- 
| i —_—_——- —— 

| ee | 
— 


ioe) et ae hoe 


—_ — 


i al | 32, 664) 31,004) 39,081 18,71£ 18,586) 18,961 
Prance ... Se ale aad (21,498 21,742, 23,928 12,66 12,13) 14, or 
Russia . RARE '17,37C, 15,594 14,932 5 690 5,717 7, _ 
Belgium . a hae dilate 10.074 11,072) 11,636 5,939) 5,946 | te 
Netherlands .......... 8,183, 9,719 11,306 6,683) 6,907 | ve 
SINE. . xs éus'daso de | 9.967 10,449, L318 2,7lz 2.650) es 
Spain <.sce.s00- *****"| 71028) 6,974) 7,301) 2,865 3,227 4,505 
aa cacti ian | 4,887) 5,247) 5,912, 2,964) 2,868 3,901 
EGET SPIEL AR: | 3,71C 3,928, 4,17& 7,16C 6,782 1815 
DD céssececceness | 3535<| 3,331) 3,865 2,966 2,473 3, a 
Austria-Hungary ...... 3,485| 3,648) 4,094, 2,569 2,502 +e 
Rowmania .........s0 | 1,798 2,249! 611) 1,355 1,599 ans 
Caenee eainsin o<adencesca} 728 443) 579 £0: 949) 1.207 
Bulgaria .....+00+++e06| 95 463; 32 460 62, 164 
PE coe pe uueeee Z 2 sa fe Pe ans 

mn Turkey .....;/| 431 440. 4 1,757) 1, 

seats Tachor EE 1,450 1,933, 1,507, 2,898 2,126) 2,479 
ee see lc 2dr tte ce ht ts a et EA 


With the exception of Russia and the B: ilkkan States 
imports show a steady expansion, the most noteworthy 
cases being Germany, with a large advance after a 
slight setback last year, France and the Netherlands. 
Roumanian trade with Great Britain during the half- 
vear suffered almost as much as that of the actual 
belligerents. On the export side the improvement has 
not been quite so regular, though France, Russia, 
Belgium, and the Netherlands are better. Exports to 
Germany have been practically stationary for the past 
three years, and if any allowance is made for a change 
in prices there would probably be a small decline. The 
acute financial depression which was troubling Austria 
in the early part of the year is responsible for the falling 
ft in Our exports to that country. So far as Europe 
is concerned, therefore, the import side of the account 
seems to be increasing rather more rapidly than the 
export. But this is partly offset by the great demand 


for British goods in other parts of the world, notably 
India, Ceylon, &c., as shown by the following 
figures “ 
(000's omitted.) 
Imports from. mapecta.| to. 
Half-year SS abladeadnies dolce hecie niseemeateabocice 





1911. 1912. 1913. 1911. | 1912. ; 1913. 











£ £ £ £ ar £ 
British India .......... 18,753 21,373 20,712 25,169 25,889 34,264 
Straits Settlements, &c. 5,703 7,072 8,539 2,122 2144 2914 
Ceylon and Dependencies 3,180 3,469 3,891 1,18! 1,354 1,903 





NN ih om miitncn Céad 2,256 1,962 2,149 6,262 5,656 7,102 
CS eee 1,609 1,852 2,138 6872 5,630 6,055 
PERI teddecvinanchéd 866 1,406 2,067 289 371 623 
NE OS cccccccess 434 396 40S 1362 1,437) 2,027 
Australia...... anntcean 21,539 20,180 19,913 14,608 15,917) 17,137 
New Zealand .......... 13,143 13,995 14,476 4,544 4.478) 5,451 


Here it will be seen that the prosperity of India, Straits 
Settlements, and Ceylon still continues, that is, if an 
enormous increase in the demand for British goods can 
be taken as any criterion. China is recovering from 
the effects of the revolution, but there is a falling off 
in exports to Japan. ee from Australia are lowe ? 
but bik wts both to Australia and New Zealand have 
increased. 

The activity of trade with the American continent 
has been maintained. Imports from the United States 
have steadily increased, but the fact that American 
merchants are importing as little as possible until the 
ae of the new tariff accounts for the falling off 
in the figures of exports from the United Kingdom. 
The Can: lias and Argentine figures are good, but, 
as is to be expected, trade with Mexico makes- very 
little headway :—~ 
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(000’s omitted.) 
Imports from. E 
Half-year. im —_—_. __. oe 
| 1911. | 1912. 1913. 1911 ‘sla. on | 
gS ee ee —__ooOo COC 

£ £ £ £. es "a 

United States.......... 62,145 66,241 69,553 13.579 14 419 3 

GemOE cc csccccsccnes | 8,481 10,481 10,938 9.459 10,347 jp 
Argentina ..........+. |15,571, 17,523 23,554 9306 9/44g ka 
SEE, ines 0ddtahmuan oo 6,545! 4,781 6,288 5,932 5.734 671 
ONES cccecsssectnnnccs | 2,484) 2,552 5,164 3,000 3,066 +28 | 
Uruguay .......--06 «+-| 730, 939 1,667 1.434 1314 1545 | 
PONENT. s ciccedecnsss ss | 1,180) 1,447 1,230 1.236 1095 1 
Costa Rica ........00.- | 813; 919 1,029 124 go 1a | 
Bolivia......... cooeees| 755) 864 2,128 163 455 185 
OWE ctvacecaus ’ 688 1,715 1,828 950 1,157 113 | 
British West Indies . sve | 1,194 1,250 1.293 1,157 1159 ci) 
The final table shows distribution of our trade with 1 
the various parts of the African continent : 


(,00’s omitted.) | 
| Imports from. E _ Expat to. 
Half-year. ————— 

| 1911. | 


Ll 


_ |S -} £ 8 \ a! 
E . cceciasneenneal 112,993) 14,237, 11,547) 5,182 4.405 4741 | 
Union af South Africa. | 4,978 6,002 6,836 10,027 10.294 10754 
British West Africa .... 1987 2,179 2,478 2,559 2,867) 2.906 | 


-—-—_— 


1912. 1913. 1911. 1912, 1s a3 | 


| 





British East Africa ....| 348 554 932, 33) 541) 638 | 
MUONS. secedecua skal 1 22} 354 390, 218 284 2 
MGECGGS ociccccdiccces | 201; 331 167; 388 677; 5%) 
Rhodesia ....00.0-ss00. ee ks 5i, 545 403 4 | 

} 


Trade with Egypt, Morecco, and Tunis shows ai 
falling off compared with last year, but imports f1 ra 
South Africa show a large increase. 

At present the most active demand for British goods| 
comes from India, but with the passing of th . Ameri ican | 
Tariff Bill there should certainly be a great impr Nee 
ment in our trade across the Atlantic. 





THE MARCONI COMPANY'S REPORT. | 
Last year the annual report of Marconi’s Wireless| | 
Telegraph Company was in the hands of sharcholders| 
fully two months earlier than is the case this yeat,) 
although last year’s report contained an expression ot 
regret for its lateness. The directors explain the delay |) 
this year by the length of time required to complete the| 
audit, and by their desire to await the ratification by} 
Parliament of the new Post Office contract. 

Krom the financial point of view the ompany’s at 
counts look very satisfactory. True, the dividend is 
only 20 per cent. for the year, the same as that paid} 
in respect of 1911, but any disappointment at the 








the 


stationary dividend ought to be cleared away by Me 
hgures of the revenue account, which may be sum | 
marised as follows in comparison with the figures 0s 
the two previous vears :— 














1910. 1911. 1912. 

£ £ a 

| Gross profits......... oe. 197,724 .... 215,239 .... sae 
Expentes ...0.00000. cae AREA cee «(7800 | 

RO oss cdddesng ct 60,513 .... 141,717 .... ee 

Pref. dividend ....... bee 6,227 { 

Ord. dividend ..... outen nil } MEL EOS .-s: (10% 

ZO CCMEVO. ddesotivecesa ‘ vee 10008) 

anal 

TIMIRINOE oo sisi cecces cows 54,286 ....Dr39,867 «+> ie 

| Brought forward........ 11,433 .... 65,719 «++. oI 
———- 

Carried forward ........ 65,719 .... 25,852 «++. 146,78 

In respect of rg11 the dividends on the ordinary and | 


telv, and 


| preference shares were not set cut separat be | 
| although the report for the year 1g10 re :mmended : | 
| pay ment of the preference dividend up to the ¢ nd of a 
| year and of ‘‘a dividend ’’ upon the ordinar) shares | 
(the rate not being disclosed until the mec 

was 5 per cent.), these dividends seine! 


ting, when ity 
in the git 
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oyunts as debited against the profits of that year, 
A,r vith the dividends in respect of 1911. But this 
— only affects the setting out of the figures of 
os and in the report just issued the appropriations 
are clearly set out. : : 
The latest accounts, however, are no more informing 
than their predecessors as to the source of the profits ; 
the revenue is stated to be the ‘* balance of contracts, 
sales and trading account, and there is no doubt that 
a very large proportion of the half-million odd profit in 
1gi2 came from the sale of shares in subsidiaries, chiefly 
American and Canadian shares, at prices in excess of 
their book values. By comparison with last year’s 
halance-sheet it appears that 150,000 Canadian Marconis 
were sold during the year, but owing to the increase in 
the share capital of the American company by 
$7,000,000 the holding in that concern has risen from 
the equivalent of 170,870 $5 shares to 566,826 $5 
shares. How many have been sold it is impossible to 
sav. The point which shareholders will want to know 
is--How many American shares was the parent com- 
pany entitled to in respect of its own shareholding, and 
what was the average price the company obtained for 
those which it sold? There is a law case now pending 
on the question of the American share issue, so that a 
discussion on the matter cannot be properly entered 
upon at the moment. The directors advance this law- 
suit as a reason for not commenting upon the terms of 
the share issue. An explanation or statement of the 
transaction, however, is a different thing from the 
making of comments likely to prejudice the case, and 
should have been provided if the shareholders are 
meant to have an intelligent grasp of the meaning of 
the accounts before the meeting is held. The Marcon: 
Company is far more a “‘ finance house’’ than it is 
either a telegraph company or an apparatus manufac- 
turing company. The directors issue very full state- 
ments regarding the progress of their wireless inven- 
tions, their patents, and their contracts between their 
| subsidiaries and various Governments. These things 
may allbe very valuable, but only a few of them can be 
revenue producing at present, and these few upon an 
extremely small scale in relation to the total capital of 
the Marconi Company and its subsidiaries. The profit- 
able business of the last two years has been the making 
of markets in the shares of these subsidiaries—a_per- 
fectly legitimate trade, perhaps, but not one which may 
be relied upon to produce a steady income every year. 
he book value of the shares of the subsidiaries owned 
by the Marconi Wireless Telegraph Company has risen 
fr m £508,523 to £856,119 during 1912, due largely, 
no doubt, to the amount of cash put up in subscribing 
| to the American company’s increase of capital, which 
Was subscribed at par. Most of the original 
shareholdings in subsidiaries probably stood at merely 
hominal book valuations when they were first acquired, 
being taken in exchange for grants of rights in various 
—s of the world. If this principle of issuing new 
“tpital at par with the parent company as chief sub- 
riber 1s continued, its effect is to cause a rise in the 
average book value of the shares held by the parent 
If they are sold the parent company takes a 


se 


\ 


| “Maller share of the profits of the subsidiary concerned. 
i) This is point which the general public is apt to over- 
. d the Marconi Company's balance-sheet does 
es ; ‘rnish any reminder of this declining proportion- 
| aan ait Promts, because no statement is furnished 
_.- ‘otal capitals of the various subsidiaries. 
a, a mMpany to increase its capital is the Inter- 
eel arine Communication Company, whose 
hi ne been ~ Introduced re on the Stock Ex- 
Ras ma are dealt in for special settlement. At the 
=? Jecember last the parent company held 
iin so Al shares out of 204,056 shares issued, and 
a a ne the eee redecett by 1,500 shares during 
Pe _the middle of July last the International 
oe 'S Issued 102,028 more shares at 25s per share 
ly ver cent. premium, and some of these shares 
i a been used in the making of a market 
| Publi onal shares; but as the price at which the 
i oe wed to buy them is now put at about 


—$__ — 
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| accompanied by threats of a 


325 
§ above the issue price, the parent company cannot 
under present circumstances make much profit on the 
new shares. With the original issue the case is no 
doubt different, and if the book value of shares sold 
is reckoned on the average of the whole lot and a good 
number can be disposed of, there may be a fair profit 
to the parent concern. Another prospective introduc- 
tion is the Argentine company, whose share « apital has 
been reduced by cancellation. The reason for this 
operation is passed over with as little explanation as 
was the writing down of the American Company's 
shares in 1g10. 
In the present state of the Marconi market further 
share operations to yield high profits do not seem very 
probable, and unless some stimulant can be applied to 


assist fresh flotations, the parent company’s chances 
of earning £/500,000 profit for 1913 are not very bright. 
Be this as it may, however, the methods which have 
been adopted are not calculated to improve the con- 
fidence of the public in the future of the Marconi 
system as a whole. If the subsidiary companies are 
going to earn high profits in the future, why is it not 
to the advantage of the parent concern to retain as 
large a proportionate interest in them as possible? Ii 
huge amounts of ordinary capital can be issued at or 
above par, then their credit is good enough to enable 
them to raise money by means which do not entail 
the sacrifice of a proportion of the parent company’s 
interest. The sale by the parent company of shares 
of its subsidiaries comes near to an admission that 
they are overvalued. If this is the case when they 
are issued at par or a smal! premium, the public which 
buys when the price has been put up to three or four 
times par value has only its own foolishness to blame 
when it sees the shares down to levels which may 
represent more fairly their prospective worth. 








CAUSES AND CONSEQUENCES OF THE RAND 
STRIKE. 


(FROM A CORRESPONDENT.) 
JOHANNESBURG, July 22. 
A WRETCHED industrial dispute on one mine, in which 
it is only fair to say that there seem to have been 
faults on both sides, has been allowed by gross in- 
competence to develop into a national catastrophe. The 
strikers were replaced by non-union workers, who were 
promised protection. But this was very imperfectly 
given, and many gross outrages took place. The Syn- 
dicalists saw their opening, and by means of threats 
and incitements brought the mevement to a head 
the miners being eventually ‘‘ pulled out.’’ The 
leaders of the ‘*‘ Trades Federation”’ then wanted to 
hold a meeting in Johannesburg, but this was pro- 
hibited by the Government at very insufficient notice. 
This maddened the peopie. They were joined by the 
criminal classes (their numbers are 
began to burn and loot. By this time the Government 
was thoroughly alarmed, and called in the military 


' 
not smalii}, wno 


which began to shoot, killing in all about 20, and 
wounding about 40. Generals Botha and Smuts then 
parleyed with the leaders, and eventually ¢g Vay 
all along the line. They consented to the dismissal 
of the men who had replaced the strikers at the criginal 
mine where the strike began. Compensation was to 
be paid by the Government—which has since paid 

£50,000. This was, of course, claimed as a victory 
by the Syndicalists, and has led to new demands, 
‘ general strike,”’ to in- 
clude the railwaymen, who number 45,000, and a 
general paralysis of the whole country. The result 
will be known before this letter reaches England, but 
at present the very gravest view is taken. Of all coun 
trices in the world South Africa is the last where one 


would expect the doctrine of Syndicalism to gain a 
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victory. The worst feature is the inoculation of the 
poor landless Dutch with these views and the vote- 
catching proclivities of good-natured humanitarians. 
The natives, too, are none too well inclined just now. 

The attitude of the mining houses, acting through 
the Chamber of Mines, towards white labour and the 
rate of wages paid to the miners is clearly reflected in 
the proceedings at the annual general mecting, in 
Johannesburg, of the Transvaal Chamber of Mines on 
February 29, 1912. This date is approximately five 
vears after the abortive miners’ strike of May-July, 
1907, and over 16 months prior to the present general 
strike. Mr H. O’K. Webber, the president of the 
Chamber, occupied the chair at the meeting, and in 
his speech stated, inter alia :— 

The mining industry has always suffered, and is suffering 
more than ever at the present time, from a shortage of the really 
skilled white miner. This may or may not be the first time this 
statement has been made, but it is nevertheless true. In every 
new country it must be so, but owing to lack of competition 
it exists to a greater extent in a country where the unskilled 
work is done by the coloured population exclusively. i 
First of all, we have a supply of skilled white workers (or 
rather supervisors of coloured labour, as they are here) below 
the demand. This contributes to the payment of monthly 
cheques far in excess of any accepted basis in its proportion to 
the cost of living. The inevitable result of this large margin 
is to be found in a high standard of living for everyone within 
4 certain radius. All the world over wages are based on a 
living wage, plus a margin which varies according to the 
healthiness and safety of the work, and the responsibility and 
skill demanded by it. When the margin is high, and ts not 
in any way employed in insurance against invalidity, then the 
standard (sometimes wrongly confused with cost) of living is 
certain to be high. I do not mean that the actual cost of 
living is not high. Certainly it is. We in this inland centre 
are grievously and unjustly penalised by the exorbitant railway 
rates which keep up the cost of building, house rents, and every 
article of consumption not preduced locally. But it is the com- 
bined causes that account for the fact that the skilled white 
man, who might be attracted to seek work in this place, fears to 


take an expensive journey, and live for a time out of work | 


in an expensive town awaiting his chance to compete with the 
inefficient in the labour market. 

Curiously enough, in this place one hears the representatives 
ef the white worker preaching two gospels which appear to be 
in conflict with each other. On the one hand, one hears the 
expression of dread of any reduction in the cost of living. I 
have even heard representatives of this section of the community 
say that when copper carriage is introduced on the Rand it is 
time for white men to quit. On the other hand, one hears the 
same representatiyes clamouring for the employment—I presume 
by importation—of white labour in place of the coloured labour 
now employed here. They always, however, neglect to tell their 
audiences how they propose to apportion the 12! millions which 
is the wages bill to-day on the Rand. 


Passing on the question of native labour, the president 
stated :— 


I stand corrected wien I say that the competition for the | 
services of the native labourer has almost produced in the last | 


few years the impression that this industry was producing an 
article of competitive value. 


Then Mr Webber briefly touched upon co-operation. 


leaders, prospered mightily, and enriched the State to), 


‘* But it should go out to the world that a change is | 


coming over the industry. The spirit of co-operation 
has dawned in every department.”’ 


SS? 


IQTI. 
of a long and interesting speech, said, inter alia :— 
We are payiag our white labour about five times as much as 
they get at home; 
possibility of competing with the manufacturer at home 
ferring to the establishment of colonial industries). ul 
But when a man says that in South Africa we get 20s, he must 
not forget one thing 
the buying power of 20s in Europe; but we may increase the 
buying power of that sovereign in this « untry. We must 


(re- 


gradually get to the state when we exclude extravagance. This | 


country 13 very peculiar. Immediately a man rises in the 
air which is inoculated into him, and which he inhales, as it 
were, and that is the bacillus of extravagance; and I fear the 
whole country is run altogether on extravagant lines. 

we can raise up the middle class this country will never be 
suc a country as we have elsewhere. A man must also be 
accustomed to give his best labour in return for the very high 


Div 


? 


ind he should endeavour to save as much money as possible 
too. ; 


The above pronouncements are most interesting and 
Ssignihcant. 


Mr George Albu (now Sir George), in the c 5 | 
, orge : ve cours . . sally bee 
& on € COUFSE | days dawned for the Chamber, which practically be 


that must convince everybody of the im- | 





The logical deduction from them is that ! Parliament. 
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: ¢ : a The leojsiation 
] 1 all .| Chamber, still wields much authority. The legislat 
Phere is no large middle-class in the country yet, and unless | 
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‘fluence. The following Acts may be cited 19 proof 
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the members of the Transvaal Chamber of Mines—~ip i 
dividually and collectively—consider that the rate of 
wages of white miners is too high, is not justified 5 
the economic conditions of the gold mining 
and must accordingly be reduced. The 
opinion of the miners appears to be opposed to thi. 
theory. The continuous reductions of white Wages are | 
resented by the miners, and form one of the essential |! 
grievances underlying the present industrial war, |, 
is inconceivable that the demands of the miners woyja | 
have been so numerous and so insistent had not a 
general sense of injustice been entertained by 4 
miners as a whole. : 

A significant sidelight upon the imperfect views 
taken by some leaders of the gold mining industry jg| 
supplied by the chairman of Messrs Goerz and Co. | 
who is reported to have said :—‘‘ I may mention line 
that I do not attach any great importance to the strike 
of workmen which is proceeding on three mines in the | 
eastern district of the Rand.’’ This opinion was 
uttered about the end of June last—in fact, withing || 
about a week or so of the momentous general strike! | 

The Transvaal Chamber of Mines was originally |! 
founded as the Witwatersrand Chamber of Mines in|! 
1889, but subsequently its name was altered to the! 
present more comprehensive title. The Chamber’s in. 
terests and activities were gradually enlarged and con- || 
solidated. The Chamber is a voluntary association of | 
persons and joint-stock companies, formed for the pur- 
pose of fostering, promoting, and protecting the mining |) 
interests and industries of the Transvaal. The 
Chamber represents important and weighty interests, | 
whose spokesman it has always been in all matters of | 

} 


i} 
1} 
y |] 
industry, || 


deliberate i 


Cc 


common concern. One of the original objects of the| 
Chamber was “‘ to act as arbitrators in the settlement | 
of any disputes arising out of mining.’’ This function | 
was not exercised in the miners’ strike of 1907, nor was | 
action taken in the recent general strike. The present |) 
constitution of the Chamber does not apparently pro- | 
vide for such matters. 

During the Kruger régime the Chamber and the |) 
mining industry were generally held in subjection by | 
the Government, for President Kruger had as rooted |) 
objections to ‘‘ foreign adventurers ’’ as his latter-day | 
apostle, General Hertzog, apparently entertains. The || 
incursion into politics during the middle ‘nineties of | 
the recognised leaders of the mining industry culm 
nated in the fateful Jameson Raid of 1895, with all|! 
the dire consequences that followed in its wake. The} 
Government’s attitude was naturally antagonistic and) 
domineering. Yet the mining industry, owing to the 
untiring activities and constructive genius of its 
such an extent that the Government became wealthy |) 
and powerful. i 

During the Boer War the Chamber was continually } 
consulted by Lord (then Sir Alfred) Milner, for many | 


cote aang ; |of the leading members were in Cape Town as 
A previous reference to miners’ wages was made at | refugees 
the ordinary monthly general meeting, held on May 18, | ok 


After the British occupation of the Transvaal happier 


came the inspirer of the policy of Lord Miiner’s | 
administration, so far as the more important financ" 
and economic questions were concerned. It was ¥¥"| 
tually the Parliament of the Transvaal prior ‘0 the | 


th lintroduction of the nominated Legislative Council | 
The buying power of 20s is far less than | 


The ill-starred introduction of Chinese labour 12 194 | 
Was an instance of its power. | 
a . : ~ nap ni 
Since the establishment of responsible Government | 


; ain ‘ ; ; : ence | 
« |in th svaz amber’s power and influ 
morning and sees Table Mountain, there is a bacillus in the | e Transvaal the Chamhe P 


| have not been so great as previously. 


But even “es 
s ee : : . e 
the Union the mining industry, acting through | | 

2 . : afle its IM- i 
of the Union Parliament emphatically reflects "8° y 
my contention :—‘‘ The Miners’ Phthisis ser ges" " 
Act of 1911,’’ ‘‘ The Miners’ Phthisis Act - ae | 
and the new and drastic Precious Metals Act (ot aa of |) 
the Illicit Gold Buying Act) of the recent s¢s® 
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ever composition, can take the risk of ignoring, or 
~oming into violent contact with, the mining industry. 
- a brilliant record of successful achievement 
conclusively proves that the Chamber has, throughout 
‘ts strenuous existence, devoted its energies, talents, 
and constructive genius to the original objects for 
which it was constituted—namely, - fostering, pro- 
moting, and protecting the mining interests and in- 
dustries of the Transvaal. ‘Surely, no trades union 
has ever, in such a comparatively short space of time, 
accomplished so much. 

The Chamber, of course, represents the capitalistic 
soint of view. But plainly the white miners have 
played their part in the phenomenal development of the 
‘ndustry. They deserve the greatest credit for what 
they have achieved, and are entitled to fair wages and 
good conditions of work. This is the crux of the 
present industrial conflict, which has reached an acute 
crisis. The Cabinet has never had such an oppor- 
tunity, and the question now is whether it can retrieve 
its initial errors. 

The leaders of the mining industry were, of urgent 
necessity, consulted by the Government when Generals 
Botha and Smuts entered into the negotiations with 
the strike committee; and have continued to be con- 
sulted by the Government almost daily during the last 
week. Apart from this, the managers of the industry 
have taken no public part in the negotiations with the 
strike committee, or with the miners generally. 
Whether this is due to a determination not to meet the 
men face to face, and not to recognise the Miners’ 
Association or union, it is impossible to say. The 
strike committee, or some of them, affect to believe 
that the Chamber of Mines has capitulated in the face 
of the dire events of the general strike, and that the 
supremacy of the Chamber in labour matters is broken 


for ever. Personally, I incline to the opinion that this 
is a mistake. 




































AMERICAN RAILWAYS AND PUBLIC POLICY. 
(FROM OUR WASHINGTON CORRESPONDENT.) 


WaAsHINGTON, August 5. 
THe condition of American railroads and their pros- 
pects for the near future are proving a source of very 
serious anxiety to many leaders in the transportation 
field. At the outset of the Wilson Administration, a 
delegation of traffic managers attempted to get some 
pledge from the new President that he would adopt a 
friendly attitude toward the idea of higher rates, but 
they failed to obtain any such assurance, as he merely 
directed the applicants to take the matter up with the 
Inter-State Commerce Commission. The railroad men 
followed this suggestion, and representatives of practi- 
cally all the lines in so-called ‘‘ Eastern classification 
territory’ filed with the Commission a request for an 
increase of 5 per cent. on all of their schedules. After 
| about a month of deliberation the Commission issued 
an order declining to allow the proposed advance, but 
| asserting that this refusal was merely technical, and 


; t 
| 


| 
| that it would itself begin an investigation of the earn- 


ings and financial status of the various roads with a 
| “ew to announcing whether, and if so to how great a 
i the roads were entitled to increase their rates. 
ll While 
1] ii 


this announcement was far from satisfactory to 
|| ‘Ne trathe men, it was at least a partial victory, inas- 
|| much as they had never before been able to induce the 
mmission to investigate this side of the railroad 


| ‘uation. Within the past few days, however, it has 


fe ‘hat the Commission has rather definitely laid aside 


| Ss. Matter until spring. That does not mean that 
| gs will be done in the meanwhile, but simply that 


f the rk will not be urged forward as it would have 
| This fact has 


ad 
.  lldaf 


‘cd an early report been desired. 


‘owed to become unofficially known in Washing- 
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| 
again caused serious annoyance and anxiety in rene] 
portation circles. | 
There are several reasons why the Commission is not 
willing to press the financial investigation of the rail- | 
roads. Within recent months earnings have shown de- | 
cided improvement upon most of the lines as compared | 
with the showing made a year ago. The large crops 
of last autumn gave an abundance of freight; and, 
while the tariff agitation has in some measure retarded | 
business development, the railways have had a rather 
Satisfactory spring and summer thus far. Nearly all 
| 
' 
| 
} 


reports now to hand indicate that the crops of this 
season will equal, if they do not surpass, those of last 
year, and that consequently the railroads will be as well 
off from the freight standpoint as they were then. To 
advance the rates now, in the face of increasing earn- 
ings and with conditions apparently favourable, would 
be a step which, politicians feel, might lead to a good 
deal of criticism on the part of those who are always 
hostile to the roads. For that reason the Commission, 
which is more responsive to general public opinion than 
it is to considerations of abstract equity, is somewhat 
indisposed to take action favourable to the railroads’ 
claims. In spite, however, of the fact that the roads 
are making a better income showing than they had 
been expected to do, it remains true that railroad con- 
struction is not going on rapidly, and that in a good 
many directions the equipment available is insufficient. 
The chances now favour a freight-car shortage for the 
coming autumn quite as severe as that of last year. 
There have been recent statements showing a car sur- 
plus in various quarters; but when these are compared 
with the statements showing car shortage in other 
regions it is seen that only a small net surplus exists. 
In view of the fact that the autumn crops have not yet 
begun to move, this is a situation which necessarily 
gives ground for anxiety. Ordinarily it would have 
meant that the roads would place large orders for 
equipment, but in fact they have not done so in any- 
thing like the proportion that was needed. It may 
therefore be expected that not only now, but so long as 
the present level of rates is maintained, there will be 
a continuous inadequacy both in regard to new mileage 
and the equipment of the old. 


An additional element of worry in the railroad situa- 
tion is seen in the fact that recent decisions of the 
Federal Supreme Court recognise the power of States 
to cut railroad rates upon all mileage within their 
borders. This was practically the decision of the Court 
in the so-called State rate cases handed down just 
before it adjourned for the summer. There are already 
symptoms in some of the States affected by the decision 
that more and more drastic action will be urged. If so, 
the resuit would be not only a further limitation of the 


organisation of rate systems in consequence of the 
maladjustment of rates between different States which 
are pursuing rate policies somewhat at variance one 
with another. The decisions of the Supreme Court 
were not absolutely binding in their upholding of the 
powers of the States to make rates, but they did indi- 
cate that no change could be introduced into existing 
conditions except through an Act of Congress which 


to exert the rate-making power in fields which are not 
now open to it. That Congress will be asked to take 
this action at the coming winter session of 1913-1914 
there can be little doubt. Radical railroad legislation 
will make its appearance then. It will seek to enlarge 
the powers of the Inter-State Commerce Commission 
still further. Strange to say, however, this will not be 
regarded by the railroads with the same apprehension 
as formerly. The Inter-State Commerce Commission 
now has almost absolute power within its own field, 
and the Commission will, if it is vested with still 
other powers, gain in scope rather than in the 
intensity of its authority. Railroad men, on the 
whole, are somewhat inclined to welcome this 
development. They prefer to be responsible to 
one master rather than to many, and are less 


railways’ gross earning capacity, but also a dis- | 


should authorise the Inter-State Commerce Commission | 


| 
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inclined to fear 
Washington than 
will probably not oppose 


incompetence at headquarters in 
at the various State capitals. They 
the legislation except as re- 
gards matters of detail. The fact that such legislation 
is planned and likely to pass constitutes another reason 
in the eves of the Inter-State Commerce Commission 
for not acting on the question of advanced rates, inas- 
much as whatever might be done by the Commission 
now, whether favourable or adverse to the wishes of 
the roads, would undoubtedly figure in the discussions 
as a reason for giving the legislation a direction which 
otherwise it might not have. 
Meanwhile, the process of taking a valuation of the 
roads of the country is proceeding very slowly, a board 
of engineers vested with power to undertake the work 
having only now at length been organised. Official 
estimates are to the effect that from five to seven years 
will be required to complete the task. It will not be 
possible in less than that time to form an accurate esti- 
mate of the physical worth of American transportation 
properties, so that not until then will there be any 
means for fixing rates upon a basis of valuation— 
assuming that such a process is feasible in any event. 
The best thinkers on the subject do not attribute great 
significance to physical value as a basis of rates. The 
delay, however, means that even those who are dis- 
posed to insist upon valuation as an ultimate rate basis 
cannot consistently demand postponement until the 
completion of this elaborate process of ascertaining 
the worth of the operating properties of the different 
lines. It is not to be expected that the improvement 
in earnings characteristic of the past few months will 
be more than temporary, in view of the constantly in- 
|| creasing expenses both of maintenance and of opera- 
| tion as well as the higher capitalisation charges upon 
|| most of the lines. Unless it is to be a fixed policy with 
the Government, therefore, to prevent the carriers from 
earning a normal rate of return upon their investment, 
'and from making the promised payments to share- 
holders and bondhoiders, it will be practically unavoid- 
able that thev ipon the general question of rail- 
| road rates. The postponements which have already 
| been indicated mav defer final announcements for 
another vear, but it does not now seem as if even the 
|| most hesitant of Governmental could defer 
(| act‘on bevond that time. 
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Balkan Embarrassments.— During the past week, 


rites a facetious but well-informed correspondent, 
undings have been taken in the London sea 
on the chance of liscovering fishes, great 

small, who might take some of the Balkan States 
yne-vear Treasurv bills baited with a 
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event 
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finance 


very attractive 


rate of interest. Balkan 
of being thoroughly 


tanh; } : of 
cstablished shortly, it may take many months, if not 
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Governments realise 
that, even in th: peace 


onger, to raise money by 


v loag-dated loans. Hence 
the inquiry was made if the same short facilities pre- 
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viously extended to Turkey, Mexico, China, Uruguay 
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and themselves would be again available, and on what | 


terms. The result of the 
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ore uthern se 
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soundings was that, what- | 
| Opinion is hopeful that it may be effecte: 
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The New Mexican Crisis—Mr Lind, the unoflicia) | 
envoy from Washington, arrived on Sunday in yh. 
Mexican capital, and was received by General Hyer. 
also unofficially ; and it is stated that he will shor, | 
present to the Mexican Government, and communicate | 
to foreign Powers, a Note setting forth Presiden; Wit | 
son’s view of the situation. He is said to have assure 
President Huerta that the United States is friengy 
to Mexico, and unwilling to meddle in her affairs: apy | 
the way to a settlement may be made casiey }, the | 
coincidence of his arrival with considerable Federg) | 
successes against the Carranzist or constitutional: | 
insurgents in the North. The railroads haye peep | 
reopened from Mexico City to Laredo and from) 
Chihuahua City to El Paso, so that direct communic.| 
tion with the United States is restored ; Torreon, whies | 
has been threatened, rather than regularly besieged, py | 
General Carranza’s forces, is stated to have been re. 
lieved with heavy loss to the insurgents; and the re! 
sistance to General Huerta now seems likely to centr. | 
mainly in Sonora, where the State Government refuses 
to recognise him, and is issuing postage stamps as q 
sign that it is an independent commonwealth. The | 
defeat at Torreon, it may be mentioned, deprives the | 
Carranzists of one of the sources of supply of their | 
field artillery, some of which has been ingenious) | 
constructed out of railroad material in the National! 
Railroad company’s shops. It also considerably | 
weakens their claim to recognition as being capable o! 
governing the Republic. At present, therefore, the | 
prospects of a settlement are better, and the outlook! 
has not been seriously prejudiced by the curious mis-| 
understanding as to the participation of the United 
States in the British recognition of General Huerta, or | 
by the comments made (under a misapprehension) by | 
the retiring American Ambassador on the explanation | 
of it, which have got him into trouble with his Govern-| 
ment. According to one report, mcreover, his recom-| 
mendation that the United States should re ognise | 
General Huerta was coupled with the proviso that the| 
recognition should be contingent on a promise to hold 
a regular election, which should be conducted under 
the supervision of a new Minister of the Interior, and at | 
which General Huerta should not be a candidate. Very | 
possibly Mr Lind’s repert will indicate this solu-| 
tion, which appears also to be favoured by prominent 
American financiers in Mexico; but there may be difi- 
culty in obtaining acquiescence in it in Sonora, and 
perhaps in Yucatan, wh'ch has only not been separated | 
in the past because even President Diaz practically let 
alone. Another indication that the tendency 1 
towards compromise is given by the sudden refusal | 
of the Japanese Government to accept General Felix | 
Diaz as the official representative of Mexico, thoug)| 
his mission is purely complimentary. Moreover, it is 
believed that unless General Huerta’s recogni 
corded very soon the international financiers who 2) 
bel'eved to be supporting him will throw him over, and) 
his power of restoring and maintaining order depenes 
entirely on his ability to pay his troops, who are state 
to number 84,000. Letters from German mercantile 
quarters in Mexico published this week in German) 
‘ndicate that great impatience was felt at th dela} 
of the United States in recognising him, which was !™ 
puted to a desire to make intervention inevitable; bat | 
it is clear that, in spite of the Yellow Press d the 
feeling in the South-West, there is great anxiety * 
Washington for a peaceful settlement. ram 
1 and thet 
the Mexican 


tion is ac- 


has been a notable recovery in some of 


| railroad stocks. 


a chance of succeeding | 
s¢ backed by ccllateral or securely guaran- | 


teed; and, even if those two requisites could be pro- | 


vided by the Balkan States, which is hardly credib' 
the finance houses here uld not lend to them if th 
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a Gn ce ea cecattiaaiainiaiaati 
dealt telling blows at the tantalising 
| cwtnation of peace in the Balkans, and several times 
ai. wente ae aty seemed to be on the very point of 
oe the ink dried up, and further complications 
“> a : \t the end of July the Stock Exchange resigned 
cel to the usual prospect of a dull and stupid August, 
a doing anything, and prices slowly sag- 
and yet even this safe forecast has been re- 
For markets and prices are strong, business 
the time of vear unusually active, and the outlook 
i avourable to proprietors of stocks and shares. 
wo or three weeks ago the Stock Exchange nourished 
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] : fzint hope that the Bank might see its way to reduce 
'lthe rate for at least some short period prior to the 
| setting in of the ordinary autumn demand for gold, but 
ai ch a reduction is now felt to be almost out of the 
| question. Nevertheless, although hopes of cheap 
|| money are no longer ente ‘rtained, the markets not only 
|| hold their prices, but put them better almost every day. 
Hy a by many of the rises which have taken place dur- 
| ing the past fortnight have been the marking up of 
| cvotations, irre spective of any business, in the securi- 
} ties afiected. This is peculiarly the case in the markets 


| {or foreign bonds and for brewery descriptions. With 
the mysterious coming of a better tone, jobbers have 
increased the prices where perhaps scarcely any stock 
has changed hands at all. In not a few of the foreign 
ynent loans transactions are somewhat rare, but 
wing perhaps to foreign Bourses) prices have been 


Gover! 


| going up as fast as if they had been advanced by pur- 
asing orders. In the brewery market there has been, 
] tr 


and there still is, a strong demand for a good many 
'stocks and shares. of which there are none on offer. 
juvers come forward prepared to pay even the top 
rices in the 





p Stock Exchange Official List, but the 
| dealers in the market are naturally chary of selling un- 
| less they know where they can obtain the stock. and 
‘the man who bids them the top price without being 
|| able to execute his order, has the right to demand that 
|| the quotation shall be put up in the Official List. From 
|| this :t will be seen that prices may go up merely in 
|| ssmpathy with active stocks cisewhere, or by reason of 

| demand without supply, and in both cases the changes | 
| ares , possibly enough, without any stock changing 
] hands (he two markets just quoted are taken as 
|| illustrations of what may happen ; but the same thing 
1 applies of course, to any section of the Stock Ex- 
|| Change. Some people are in the habit of thinking that 
| because a secur ‘itv is quoted at a certain price, their 
| brokers ought to be able to force jobbers to sell at the 
| top to buy at the bottom, of the two levels given. 
| These are the very people, by the way, who, when they 
|| buy stock, and because of its scarcity dealers cannot 
|| deliver ‘t at once, ery out that they are being unfairly 
|| treated, that buying-in is a farce, and that it is mon- 
om is for dealers to sell stock which they cannot de- 

| liver within spec ified time. The converse to this 
|Marking up of prices goes on in dull markets, when 
| Prices are put down, not necessarily because there are 
“ciers abroad, but because a trifling depression leads 

| men he mz irkets to anticipé ite that if a broker wants 
ito d at all, his order is fairly certain to be a selling 
on It is sometimes contended that prices ought not 

to i less there is actual business, either of deal- 
ing inquiry, to justify an alteration, but this idea 

‘on an altogether wrong foundation. 

Rand — Profits, and the Strike-—More than 

sua ‘rest has been taken in the latest statistics of 

S duction in the Transvaal which have just been 
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: . The total production in the 
O12 reached £°38,757,560, and from the figures 
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ec the Transvaal Chamber of Mines, for they 
ne published official statistics in which the 
n outputs and profits of the recent strike of 
will be 
+h- 

that prior to the strike gold production 
i. Was expanding from month to month with 
break in the sequence, fresh records being 


329 


But the strike has upset all calculations. The 
total output of the mines of the Transvaal during July 





vear. 


is rewuened at 655,389 ounces of fine gold, valued at 
£2,783,917, being a decrease of 61,688 ounces in 


ea and £389,405 in value as c ymmpared with the 


month of June. The daily average output in July 
amounted to 21,141 ounces, as compared with 24,902 
ounces in the month of June. Upon the whole, thes 
figures are not unsatisfactory when the dislocation 
caused by the strike is fully considered. The following 
table shows the value of gold produced month by 
month since the beginning of the year 1908 :— . 


TRANSVAAL CHAMBER of Mires’ FIGURES. 


1908. 























1909. 1910. 1911. 1912. 1913 
£ 2 £ 2 z £ 
January ............/2,380,124 2,612,836 2,554,451| 2,765,386 3,130,830 3,353,116 
February ............/2,301,971 2,400,692 2,445,083) 2,594,634 2,989,832 3118,352 
March ............+. 2,442,022 2,580,498 2,578,877, 2,871,740 3,528,688  3,358,05) 
April ...........++++. 2,403,500 2,578,804 2,629,535) 2,836,267) 3,133,383, 3,334,258 
BY cccceeseeecvens 29472193, 2,652,699 2 693,785! 2,913,734 3,311,794 3,375.998 
GOD sccesececoucs «+ -/2,442,329 2,621,818 2,655,602) 2,907,854) 3,202,517 3,173,382 
JULY ..ccrcveeee ooo 2,482,608 2,656,965 2,713,083) 3,012,738 3 255,198 2,783,917 
BET weceeudéaseces 2,496,869 2,597,646 2.757,919) 3,030,360) 3,248,395 os 
September .. ....... 2,496,112 2,575,760 2,747,853) 2,976,065) 3,176,846 
October .. ........./2,624,012 2,558,902 2,774,390) 3,010,130) 3,265,150 
November ..... ++ ~/2,609,685 2,539,146 2,729,554) 3057,213) 3,216,965 
December ..........|2,806,235 2,569,822 2,722,775) 3,015,499) 3,297,962 
_Total aia tintechanie = 30.925,788 320 002, 912! 34,991. 620'38 757, 560 22,495, 173 


It is of interest to note the effects of the strike upon the 
outputs and profits of the individual mines. A number 
of companies 
penditure 
strike, 
costs, 


incurred in July 
while others have 
not stating the actual amount. The following 
table shows the principal declines of outputs and profits 
and the special expenditure incurred by the companies 


as a consequence of the 














during the month. Our usual table of statistics of 
Transvaal production appears on a later page. 
| Tons Tons Fpecial 
‘Crush 4 Crush'a OUtPut Output Profits Profits Strike 
Name i. 7 : in in in in in Expen- 
. , | June. | July June. July. diture 
June, July. in Jely. | 
Ozs Ozs. £ £ £ 
EE o ccesce- cs 53,000 39,000 18,042 12,932 26,889 8,005 4,611 
Cons. Langlaagte.. 49,700 42,850 14,876 | 13,003 23,207 17,203 ee 
Crown Mines ...... 186,500 181,500 67,228 | 64,348 126,053 109,376 10,557 
East Rand Prop. .. 169,000 109,000 59,948 | 41,360 | 92007 47,126 19,574 
Ferreira Deep .... 55,790 49,600 . 28,329 24,584 65,304 50,409 3,543 
Geldenhuis Deep.. 56,500 48,600 19,594 16596 16475 4,753 4.211 
Knight Central ..... 25,150 | 20,720 | 17,773 9,368 20,046 4,553* 2,540 
Langlaagte Estate 52,556 48,272 13,849 11,546 14,800 11,000 2,000 
Modderfontein ‘‘B" 35,210 27,100 16,937 5,661 43,435 37,085 3,361 
New Kleinfontein.. 9,700 33,200 2.053 11,100 *9.421 *332 7 
New Modderfontein 41,350 30,050 20,655 16,181 42,240 26,99 6,673 
Nourse Mines .... 49,900 47,100 18659 | 16614 21,430 15,391 3,089 
RandfonteinC’ntral 229,285 191,669 | 66,308 56,006 83,500 68,500 14,000 
Robinson .........- 59,800 | 52,900 24,031 | 21,175 59,934 48,596 3,106 
Robinson Deep .... 58,600 54,300 18,986 16.974 34528 28,564 a 
Rose Deep ..... «+», 67,750 61,260 | 21,281 | 17,454 34,634 19,597 3,552 
Simmer and Jack.. 72,700 65,400 | 17,277! 14,267 34,019 23,954 en 
Village Deep ...... 46,500 35,100 17,450 12359 WIM 27,239 4,861 
Witwatersr'nd Gold 37510 32870 | 11,620! 9,472 24,105 1620. 
* Loss on working. 
The New Kleinfontein, where the trouble began, was 
more affected in June than in July. In May 45,000 tons 
were crushed, yielding 16,524 ounces, with a profit 
of £25,007. In June only 9,700 tons were crushed, 
yielding 2,053 ounces, with a loss on working of 
£9,421, but the July figures show a vield of 11,000 


ounces, with a loss of £332 
labour figures show a severe 
the suspension of recruiting. 
Chamber of Mines figures : 
Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— see -1913.— 
Apl. May. 
Gold mines ........ 205,424 .. 197,644 
Coal mines.......... 9,055 .. 
Diamond mines 15,626 .. 


Total .......... 230,103 .. 222,051 
The shortage of native labour is bound to 
puts during the next few months, as 
elapse before the labour force can be 
full strength again. 


The native 
as the result of 
following are the 


on working. 
decline 


The 











June. July. 
.- 188,094 .. 170,242 
9,062 .. 9,060... 9,405 
15,345 .. 14,654... 15,578 


.. 211,808 .. 193,023 
affect out- 
time must 
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provinces. Let us hope that good weather will last 
until the crops are safely in—t.e., for the next fort- 
night or three weeks. Unfortunately, however, 
it looks as if the towns of Canada are in for 
a bad time. The land boom, so far as town sites are 
concerned, has evaporated, and with it, of course, the 
building boom. The speculation in town plots ran them 
up to ridiculous prices, and artificial condit:ons have 
produced a natural reaction, which has been accentuated 
by the dearth of money. We may take as an illustra- 
tion conditions in Vancouver, of which the Vancouver 
Sun wrote on July 26th :— 

Hundreds of working men are asking, ‘* Why stand we 

here idle all day long? *’ and women weep while there 1s 
nothing to earn and many to keep. Unfortunately the 
majority of workmen, who would be glad to migrate to 
other parts where employment is available, are in such 
financial straits that they are unable to do so. Perhaps 
the most regrettable feature of the whole thing is that 
men with their families are arriving daily from the Old 
Country to swell the ranks of the unemployed, and in this 
direction a grave responsibility rests upon certain public 
bodies, who, in spite of what they know to the contrary, are 
boosting South Vancouver in the British newspapers as the 
land of the golden fleece. Months ago the Sun protested 
against these lying announcements, and hinted that the time 
would come when the truth would have to be told 
Up till to-day, the municipal exchequer had not been aug- 
mented either from Victoria or Toronto as was anticipated, 
and many men are still a month behind in receipt of their 
salaries. It now transpires that the resignation of Mr 
Wylie was accompanied by a demand for two months’ 
salary, $450, which the council will have to pay in conse- 
quence of having sustained his appointment. 
Of course, London will have to finance Canadian public 
authorities through the difficult times which seem to be 
ahead, but nothing is to be gained by closing our 
eyes to the actual conditions. Perhaps it may be 
useful to observe that industrial troubles in Canada 
are largely due not only to the spirit of speculation, 
but also to the artificial conditions produced by the 
protective tariff. 


An Epidemic of Default.—Shrewd observers in the 
City are afraid that an epidemic of ‘‘ default ’’ may be 
threatening. The danger of the present outbreak is 
that it may not be confined to any particular quarter of 
the globe. In the United States a large railroad system 
recently defaulted in the payment of its notes, without 
apparently any very strenuous effort to keep its head 
above water, and the City of Atchison, Kansas, is now 
reported to have failed to meet its bonds at maturity, 
preferring this course to the disagreeable alternative of 
levying a tax to liquidate its obligations. In South 
America the State of Amazonas declines to pay its debt 
of about £23,000 to the Manaos Tramways and Light- 
ing Company for the public lighting of the City of 
Manaos. In Cuba the Government is to be sued for 
damages in a Cuban court, and possibly also censured 
by the Council of Foreign Bondholders for default in 
handing over certain dues to the Cuban Ports Com- 
pany granted by an Act of the Cuban Parliament. 
Finally, turning to the Balkans, we are reminded that 
Turkey has not vet fulfilled its obligation to liquidate 
certain short-dated notes. So far no serious damage 
has been done to high finance, but what if the epidemic 
were to spread in America and South-Eastern Europe ? 
And how much longer is capital and interest to be eaten 
up by wars and armaments in all these countries? We 
would once more appeal to public-spirited men in the 
City to use their influence and make their views known. 


Canadian Pacific Results.—The statement of the 
earnings of the Canadian Pacific Railway Company for 
the vear ended June 30th has just been issued. The 
figures offered striking evidence that the rapid growth 
of prosperity that the company has enjoyed during 


< 


he results for 1912-13 compare with those of the two 
previous years as follows _ 


) 


eeoO————XX—>——_—_——— eee 


1910-11. | 1911-12. | 1912-13, Inc. in | 
1912.13, | 


13. || 
cinta 
$ $ | $ § 

Gross earnings......104,168,00C 123,319,000 139,396 000 16 077,009 || 

Working expenses .. 67,468,000 80,021,000 93,150,000 13,129,099 i 

Net earnings........| 36,700,000) 
Net earnings ships in 

excess of amounts 

reported.......... _ 1,118,000 

Total net earnings .. 37,818,000 

Fixed charges ...... 10,011,000 


43,298,000 46,245,000 2,947,009 


1,105,000 1,246,000 141,099 
44,403,000 47,491,C00 3,088'099 | 
10,525,000 10,376,000, — 351'09) | 


Surplus ......+.+++. 27,807,C00 53,878,000 36,615,0C0 2,737.99) | 
Deduct— ’ 
Steamship replace- 
ment fund......| 1,000,000 
Pension fund 80,000 


Available balance .. 26,727,000 


1,000,0€0 1,000,000 
125,000 125,000 


32,753,000 35,490,000 2.73700 | 
* Decrease. | 





A dividend on the common stock was declared at the || 
rate of 2} per cent. for the quarter, making 10 per | 
cent. for the year. After payment of all dividends de. | 
clared for the year the surplus from railway and steam. | 
ship lines for the year carried forward is over || 
$18,000,000. Over and above these revenue figures the | 
company received an income of over 6} million dollars | 
from the interest on land sales and from other ex- | 
traneous assets. Thus the immense margin at the | 
disposal of the company would easily justify a con- || 
siderable advance in the dividend rate on the common | 
stock, if the directors had not special reasons for main- | 
taining it at a comparatively moderate level. Further | 
comment on the results of the year may be reserved | 
until the appearance of the report, but it should be |! 
noticed that the figures show a large increase in work. | 
ing expenses. | 


The “Olympic” as Prize of War—The White Star | 
monster Olympic, on her arrival in New York on 
July 31st, described how on the second night she | 
was chased and overhauled by a British cruiser. The || 
Olympic—so the New York Journal of Commerce re- | 
ports this incident—was going at full speed, but the | 
stranger rapidly came up behind at a speed of about || 
25 or 26 knots. It proved to be H.M.S. Blonde, a || 
second-class cruiser, taking part in the naval) 
manceuvres then going on. The captain of the Blonde | 
hailed Captain Haddock and informed him he must || 
consider himself captured, and his vessel a prize of| 
war. The ‘‘war game’’ was being played in| 
the North Sea, where Rear-Admiral Jellicoe, repre- || 
senting a foreign invader, was attacking Great 
Britain, and incidentally causing a good deal of loss, 
and annoyance to Humber shipping. Admiral Jell- 
coe, being also intent on capturing or destroying as) 
much of the mercantile navy as possible, had designs), 
on the Olympic, and detached the cruiser, which accom } 
plished its mission, and took the unsuspecting liner | 
by surprise off the Irish coast, the defending fleet || 
being unwilling or unable to protect her. This inc |) 
dent is an excellent illustration of the policy and wis-| 
dom of the British Admiralty, by which the “right” | 
of capturing merchant vessels for prize money has | 
already been maintained half-a-century beyond 1s); 
time. We wish the Admiralty would publish a fe-| 
port showing how much money had been ‘‘ bagged | 
from this prize by the captain and officers of ont) 
second-class cruiser. If it is right to capture the) 
ship and the cargo, we presume it would be equally } 
in order to rifle the pockets of the passengers. +? |) 
excellent subject certainly for Mr Churchill's nest} 
outburst. } 


| 
| 











Dutch Buying of Americans.—Participations 0 the 
underwriting of the new Southern Pacific shares We 
offered here yesterday, writes an Amsterdam ~ 
respondent, and considerable interest was manifested 
Dutch holdings of shares in this company have steady 
increased of late, and it seems that participants — 
are quite ready to take up any further stock | 


———_____ 
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Union Pacific stockholders may leave on their hands. 
The complicated nature of the arrangements touching 
the exercise of the right to take up the new shares has 
given rise to much misunderstanding, and Dutch stock- 
holders are in a peculiarly difficult technical position. 
Convenient as the ‘‘ Administration Offices ”’ are in the 
matter of dividend collection, the fact that the market 
in Southern Pacific shares here is chiefly in Administra- 
tion Ofhce certificates has, in the present case, added 
a further element of complication; for holders, unless 
some special arrangement is made, would first have to 
get the * certificates of interest’? exchanged for 
Southern Pacific shares in New York, and have the 


shares sent hither before they can hand them in to the | 
Administration Office here for retransfer into the | 
latter's name and exchange against their bearer certi- | 


| 

| ficates. 

| over this difficulty. Speculation in the American 
] market has centred in Wabash preferred shares and 
| National of Mexico seconds. 


1 
i 


bot! 








be the loser. During the week two failures were an- 
|| nounced, both of speculators who had considerable bear 
commitments in the oil market and in American shares, 
i}and several of the 


smaller dealers appear 
involved. 


to be 





The Convertible Bond.—The use of the convertible 
bond as a means of raising new capital has been 
much in vogue with large corporations in the United 
| States recently. Since the beginning of 1913, the 
|| Hall Street Journal points out, five prominent cor- 
|| porations have by this method financed themselves 
| to the amount of $230,109,800. The details of these 
|| issues are given as follows :— 














| | S»b- 
fh ony. v. 

| | Amount. a — oe 

a Se 

$ % | 

|| New Haven ......| 67,552,400 6 | 100 100 1918-28 
American Telep'ne 66,997,000 4% | 100 120 1915-33 
Baltimore & Ohio 63,250,000, 45 | 95% | 110 1913-23 
Norfolk & Western, 18,353,000 44 | 1024 | 100 1913-23 
St Paul.......... 13,957,400 44 | 100 | 100 — 1917-22 





: 
|| Of these issues the Telephone, the Norfolk and | 
i 


Western, and the St Paul met with success, but the 
|| Baltimore and Ohio bonds were not well received, 
the Union Pacific and the Pennyslvania refusing to 
subscribe for their pro rata allotments. The Wabash 
| Railroad has defaulted on its guarantee of interest on 
| $5,co0,000 Wheeling and Lake Erie notes, the com- 
pany s proposal further to lend its credit having failed 
it 
| 
| 
i 


0 obtain the sanction of the Court. 





The Scottish Crops.—The monthly report of the 
, ard of Agriculture for Scotland states that the fine 
| Gry weather which prevailed during the month of Julv 


| Was most favourable to the growth of wheat, and it 
| 's estimated that the yield from this crop will be quite 
} up to 


the normal, and in many districts as much as 


| 3 per cent. above the average. Barley has not done 
Well tr tha >. . . . . . = “ 
fin the Eastern Counties, which have suffered from 


1 > > _Oats have varied in different districts, but | 
B rop is expected to be the poorest of the cereals. 
] veans have done well, but potatoes and other grow- 
). 8 “Tops are suffering from lack of moisture. As 
| wd oe ind, the conditions for the hay harvest have 
ee and all districts report a splendid crop. 
meet, = cereal crops are being harvested in 
| ith of England. 

—______— 
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" ortuguese Finance.— Senhor Alfonso Costo took 


| Offices 


Hl eh R veginning of the year, only a few days before 
Hl Sent ‘get was due to be introduced in Parliament. 
. d Almeida, his predecessor, was said to have 
‘ “ie conclusion, on the basis of official data, 
ceheit for 1913-14 could not possibly be less 
© contos. The new Minister insisted on 


Endeavours are being made, however, to get | 


It is to be feared that in | 
1 cases the public, at least for the time being, will 


: >: * s 2 at 
co Prime Minister and Minister of Finance | 
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bringing in the Budget on the appointed day, and 
announced to a bewildered Parliament that there 
would be a deficit of only 3,435 contos, as he had 
been able to reduce expenditure by 2,734 contos, to 
| increase revenue by 1,120 contos, and redress mis- 
| calculations amounting to 1,174 contos—making a 
total of 5,028 contos to the good. In a statement 
just issued, Senhor Costa says that the Budget intro- 
duced on January roth was not put in force because 
the economies have been increased in such propor- 
tions as to exceed the expectations of the most opti- 
| mistic. The Budget was submitted to Parliamentary 
| revision on January 15th, and much time was spent 
| in examining the position. During the discussion the 
| Government introduced bills modifying existing laws, 
| and effected administrative changes. which were most 
| helpful in securing the equilibrium of the Budget. 
| Thus the so-called Bridle Law of 15 Feb. regulated 
| land taxes and transfer duties, a law of 14th June 
| related to attachés, and an Act of 27 June dealt with 
the securities of the debt. According to Senhor Costa 
| this work of reorganisation has proved so effective 
' that from January, 1913, to the present time the re- 
| ceipts have amply covered the expenses, and it has 
| even been possible to carry out some voluntary amor- 
| tisations. On January 15th the total receipts were 
estimate at 75,747,093 contos. A reform in book- 
keeping, by which 5,234,431 contos was struck out 
| both from receipts and expenditure, would, in the ab- 
| sence of other modifications, have reduced the esti- 
| mated revenue to 70,512,662 contos. The revenue, 
| however, is now estimated at 75,894,214 contos, or 
| actually 147,122 contos more than when the Budget 
| was first introduced. This surprising increase is not 
| entirely due to a growth of receipts, but is also partly 
| due to other book-keeping modifications. The esti- 
| mated increase in receipts is nearly 4,000,000 contos, 
| and this would be sufficient to extinguish the deficit 
| if expenditure were maintained at its original figure. 
| But, as a matter of fact, changes have been made on 
this side of the account too. The State subvention 
| to elementary schools has been increased from 700,000 
| contos to 1,000,000 contos, a grant of 56,000 contos 
| has been made to adult schools, and 146,000 contos 
| is set aside for invalid teachers. The Government 
has also agreed to make an annual payment of 100,000 
| contos for civil hospitals, and to pay interest amount- 
| ing to 150,000 contos on a loan for other social pur- 
Grants have further been made for works of 
| public utility at various ports, and for roads and 
| bridges. On the other hand, there are a few reduc- 
| tions of expenditure. The sum allotted to the navy 
| was cut down from 4,387,799 contos in the January 
| proposals to 3,825,373 contos in the Act as finally 
| 
| 
} 


| poses. 


passed on June 3oth, but this economy is wiped away 
by the provision of 559,000 contos out of the surplus 
for the reconstruction of the navy, leaving a balance 
on the right side, in the Budget as a whole, of 408,033 
contos. This result looks very satisfactory when 
contrasted with the deficit which originally faced the 
Government, amounting to 8,464,139 contos. It re- 
mains to be seen, however, whether the actual balance 
of expenditure and revenue will correspond with these 
estimates. 





| 

| 

| 

| The Question of Somaliland.—The renewed activity 
| of the Mullah’s followers, culminating in the disaster 
| to a British force last Saturday, has revived the outcry 
Protectorate. This covers some 68,000 square miles, 
chiefly stony desert, with a few wells and grazing 
grounds here and there. It is ranged over by nomad 
tribes, and has no products of v 
flocks and herds—sheep, goats, ponies, and camels— 
Effective occupation would 


| for a permanent occupation of the w hole of the British 


value except their 


| and, of course, big game. ) 
involve the construction of a light railway, or, as Mr 
Balfour suggested in 1909, 2 road for motor-cars, from 
the port of Berbera up to Burao, a distance of 140 
miles, and the establishment of a number of small 
military posts, garrisoned by Indian or East African 
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provinces. Let us hope that good weather will last 
until the crops are safely in—t.e., for the next fort- 
night or three weeks. Unfortunately, however, 
it looks as if the towns of Canada are in for 
a bad time. The land boom, so far as town sites are 
concerned, has evaporated, and with it, of course, the 
building boom. The speculation in town plots ran them 
up to ridiculous prices, and artificial condit:ons have 
produced a natural reaction, which has been accentuated 
by the dearth of money. We may take as an illustra- 
tion conditions in Vancouver, of which the Vancouver 
Sun wrote on July 26th :— 

Hundreds of working men are asking, ‘* Why stand we 

here idle all day long? ’’ and women weep while there Is 
nothing to earn and many to keep. Unfortunately the 
majority of workmen, who would be glad to migrate to 
other parts where employment is available, are in such 
financial straits that they are unable to do so. Perhaps 
the most regrettable feature of the whole thing is that 
men with their families are arriving daily from the Old 
Country to swell the ranks of the unemployed, and in this 
direction a grave responsibility rests upon certain public 
bodies, who, in spite of what they know to the contrary, are 
boosting South Vancouver in the British newspapers as the 
land of the golden fleece. Months ago the Sun protested 
against these lying announcements, and hinted that the time 
would come when the truth would have to be told 
Up till to-day, the municipal exchequer had not been aug- 
mented either from Victoria or Toronto as was anticipated, 
and many men are still a month behind in receipt of their 
salaries. It now transpires that the resignation of Mr 
Wylie was accompanied by a demand for two months’ 
salary, $450, which the council will have to pay in conse- 
quence of having sustained his appointment. 
Of course, London will have to finance Canadian public 
authorities through the difficult times which seem to be 
ahead, but nothing is to be gained by closing our 
eyes to the actual conditions. Perhaps it may be 
useful to observe that industrial troubles in Canada 
are largely due not only to the spirit of speculation, 
but also to the artificial conditions produced by the 
protective tariff. 


An Epidemic of Default.—Shrewd observers in the 
City are afraid that an epidemic of ‘‘ default ’’ may be 
threatening. The danger of the present outbreak is 
that it may not be confined to any particular quarter of 
the globe. In the United States a large railroad system 
recently defaulted in the payment of its notes, without 
apparently any very strenuous effort to keep its head 
above water, and the City of Atchison, Kansas, is now 
reported to have failed to meet its bonds at maturity, 
preferring this course to the disagreeable alternative of 
levying a tax to liquidate its obligations. In South 
America the State of Amazonas declines to pay its debt 
of about £23,000 to the Manaos Tramways and Light- 
ing Company for the public lighting of the City of 
Manaos. In Cuba the Government is to be sued for 
damages in a Cuban court, and possibly also censured 
by the Council of Foreign Bondholders for default in 
handing over certain dues to the Cuban Ports Com- 
pany granted by an Act of the Cuban Parliament. 
Finally, turning to the Balkans, we are reminded that 
Turkey has not yet fulfilled its obligation to liquidate 
certain short-dated notes. So far no serious damage 
has been done to high finance, but what if the epidemic 
were to spread in America and South-Eastern Europe? 
And how much longer is capital and interest to be eaten 
up by wars and armaments in all these countries? We 
would once more appeal to public-spirited men in the 
City to use their influence and make their views known. 


Canadian Pacific Results.—The statement of the 
"|| earnings of the Canadian Pacific Railway Company for 
the year ended June 30th has just been issued. The 
figures offered striking evidence that the rapid growth 


of prosperity that the company has enjoyed during | 


recent years continued during the period under review. 
The results for 1912-13 compare with those of the two 
previous vears as follows :— 
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| 1910-11. | 1911-12. 1912-13. 


| sai 


The. in 
1912.13, || 
104,168,0001123,399,000139.38 aed 

,468,000 125,519,000 139,396 000 16 
67,468,000 80,021,000 93,150,00¢ Bia 


36,700,00¢, 43,298,000 46,245,000 2,997,009 
1,118,000 1,105,000 1,246,000 141,099 
37,818,000 44,403,000 47,491,C00 3,088'099 
10,011,000 10,525,000 10,376,000, 351.999 


27,807,000 33,878,000 36,615,0c0 27310 


Gross earnings...... 
Working expenses .. 


Net earnings......-- 
Net earnings ships in 
excess of amounts 
reported......+.+- 
Total net earnings .. 
Fixed charges .....- 


Surplus ....sceeeees 
Deduct— 

Steamship replace- 

ment fund...... 


1,000,000 1,000,0C0 1,000,000 
Pension fund 


80,000 125,000 125,000 


— dh 


Available balance .. 26,727,000 32,753,000 35,490,000 2.73100 | 
* Decrease. oa 





A dividend on the common stock was declared at the. 
rate of 2} per cent. for the quarter, making 10 per) 
cent. for the year. After payment of all dividends de. || 
clared for the year the surplus from railway and steam. || 
ship lines for the year carried forward is over | 
$18,000,000. Over and above these revenue figures the || 
company received an income of over 64 million dollars 
from the interest on land sales and from other ex-: 
traneous assets. Thus the immense margin at the 
disposal of the company would easily justify a con-| 
siderable advance in the dividend rate on the common | 
stock, if the directors had not special reasons for main- | 
taining it at a comparatively moderate level. Further 
comment on the results of the year may be reserved || 
until the appearance of the report, but it should be 
noticed that the figures show a large increase in work. | 
ing expenses. 
} 
The “Olympic” as Prize of War.—The White Star | 
monster Olympic, on her arrival in New York on| 
July 31st, described how on the second night she} 
was chased and overhauled by a British cruiser. The | 
Olympic—so the New York Journal of Commerce re- | 
ports this incident—was going at full speed, but the |) 
stranger rapidly came up behind at a speed of about | 
25 or 26 knots. It proved to be H.M.S. Blonde, a|| 
second-class cruiser, taking part in the naval| 
manceuvres then going on. ‘The captain of the Blonde | 
hailed Captain Haddock and informed him he must} 
consider himself captured, and his vessel a prize of| 
war. The ‘‘war game’’ was being played in | 
the North Sea, where Rear-Admiral Jellicoe, repre- 
senting a foreign invader, was attacking Great 
Britain, and incidentally causing a good deal of loss 
and annoyance to Humber shipping. Admiral Jelli- 
coe, being also intent on capturing or destroying 4s 
much of the mercantile navy as possible, had designs 
on the Olympic, and detached the cruiser, which accom- 
plished its mission, and took the unsuspecting liner 
by surprise off the Irish coast, the defending fleet 
being unwilling or unable to protect her. This incr 
dent is an excellent illustration of the policy and wis- 
dom of the British Admiralty, by which the ‘ right 
of capturing merchant vessels for prize money has | 
already been maintained half-a-century beyond ts 
time. We wish the Admiralty would publish a fe- 
port showing how much money had been “ bagged 
from this prize by the captain and officers of one | 
second-class cruiser. If it is right to capture the 
ship and the cargo, we presume it would be equally | 
in order to rifle the pockets of the passengers. eo 
excellent subject certainly for Mr Churchill's nest) 
outburst. 


Dutch Buying of Americans.—Participations the | 








underwriting of the new Southern Pacific shares We | 
offered here yesterday, writes an Amsterdat boy 
respondent, and considerable interest was manifest i 
Dutch holdings of shares in this company have steae™ | 
increased of late, and it seems that participants = | 
are quite ready to take up any further stock t | 
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Union Pacific stockholders may leave on their hands. | bringing in the Budget on the appointed day, and 
The complicated nature of the arrangements touching | announced to a bewildered Parliament that there 


the exercise of the right to take up the new shares has 
given rise to much misunderstanding, and Dutch stock- 
holders are in a peculiarly difficult technical position. 
Convenient as the ‘* Administration Offices ’’ are in the 
matter of dividend collection, the fact that the market 
‘n Southern Pacific shares here is chiefly in Administra- 
tion Office certificates has, in the present case, added 
a further element of complication; for holders, unless 
some special arrangement is made, would first have to 
vet the ‘‘certificates of interest’’ exchanged for 


shares sent hither before they can hand them in to the 
Administration Office here for retransfer into the 


ficates. Endeavours are being made, however, to get 
over this difficulty. Speculation in the American 
| market has centred in Wabash preferred shares and 


be the loser. During the week two failures were an- 
nounced, both of speculators who had considerable bear 
commitments in the oil market and in American shares, 
and several of the smaller dealers appear to be 
involved. 





| 
| 
both cases the public, at least for the time being, will 
| The Convertible Bond.—The use of the convertible 
| be nd as a means of raising new capital has been 


| States recently. Since the beginning of 1913, the 


porations have by this method financed themselves 
to the amount of $230,109,800. The details of these 
issues are given as follows :— 


| S»b- 
| Amount. Interest. scription 
Price. 


Conv. Conv. 
Price. Periods. 
} 














| 

$ % | 

|| New Haven ....... 67,552,400 6 | 100 100 1918-28 
| American Telep'ne 66,997,000, 44 | 100 120 1915-33 
Baltimore & Ohio 63,250,000 45 | 954 | 110 1913-23 


Norfolk & Western, 18,353,000) 44 | 1024 100 
St Paul........ ++! 13,957,400! 44 =| «100 


|} —— ee 

|| Of these issues the Telephone, the Norfolk and 
|| Western, and the St Paul met with success, but the 
Baltimore and Ohio bonds were not well received, 
the Union Pacific and the Pennyslvania refusing to 
subscribe for their pro rata allotments. The Wabash 
Railroad has defaulted on its guarantee of interest on 
1) $8. 00,000 Wheeling and Lake Erie notes, the com- 
| Pany’s proposal further to lend its credit having failed 

to obtain the sanction of the Court. 


1913.23 
100 | 1917-22 





! The Scottish Crops.—The monthly report of the 
| Board of Agriculture for Scotland states that the fine 
| Gry weather which prevailed during the month of July 


is estim 





|} up to the ‘ - . . . 
|? to the normal, and in many districts as much as 
15 per cent. above the average. Barlev has not done 


| 2 1 
} Well in ¢ 


| “ Us ” Oats have varied in different districts, but 
lp ‘Top Is expected to be the poorest of the cereals. 
i} eeens have done well, but potatoes and other grow- 
iif crops are suffering from lack of moisture. As 
idm _ the conditions for the hay harvest have 
| Me, mans, and all districts report a splendid crop. 
eee good cereal crops are being harvested in 


of England. 

ST 
Portuguese Pinance.—Senhor Alfonso Costo took 
; Uliice < Vet ve * - - 
aoe A Prime Minister and Minister of Finance 
I] she. 1 ee of the year, only a few days before 


| Sant, Set Was due to be introduced in Parliament. 
os d’ Almeida, his predecessor, was said to have 
1 ‘1 ' a eA conclusion, on the basis of official data, 
ee a deheit for 1913-14 could not possibly be less 
i <a rhe new Minister insisted on 


Southern Pacific shares in New York, and have the | 


latter's name and exchange against their bearer certi- | 


National of Mexico seconds. It is to be feared that in | 


|much in vogue with large corporations in the United | 


} « 
Fs Street Journal points out, five prominent cor- | 


Was most favourable to the growth of wheat, and it | 
tims ited that the yield from this crop will be quite | 


he Eastern Counties, which have suffered from | 


would be a deficit of only 3,435 contos, as he had 
been able to reduce expenditure by 2,734 contos, to 
increase revenue by 1,120 contos, and redress mis- 
| calculations amounting to 1,174 contos—making a 
| total of 5,028 contos to the good. In a statement 
| just issued, Senhor Costa says that the Budget intro- 
duced on January roth was not put in force because 
the economies have been increased in such propor- 
| tions as to exceed the expectations of the most opti- 
mistic. The Budget was submitted to Parliamentary 
revision on January 15th, and much time was spent 
in examining the position. During the discussion the 
| Government introduced bills modifying existing laws, 
and effected administrative changes. which were most 
| helpful in securing the equilibrium of the Budget. 
| Thus the so-called Bridle Law of 15 Feb. regulated 
| land taxes and transfer duties, a law of 14th June 
related to attachés, and an Act of 27 June dealt with 
| the securities of the debt. According to Senhor Costa 
| this work of reorganisation has proved so effective 
| that from January, 1913, to the present time the re- 
| ceipts have amply covered the expenses, and it has 
| even been possible to carry out some voluntary amor- 
| tisations. On January 15th the total receipts were 
estimated at 75,747,093 contos. A reform in book- 
keeping, by which 5,234,431 contos was struck out 
both from receipts and expenditure, would, in the ab- 
sence of other modifications, have reduced the esti- 
| mated revenue to 70,512,662 contos. The revenue, 
| however, is now estimated at 75,894,214 contos, or 
actually 147,122 contos more than when the Budget 
was first introduced. This surprising increase is not 
entirely due to a growth of receipts, but is also partly 
due to other book-keeping modifications. The esti- 
mated increase in receipts is nearly 4,000,000 contos, 
and this would be sufficient to extinguish the deficit 
if expenditure were maintained at its original figure. 
But, as a matter of fact, changes have been made on 
this side of the account too. The State subvention 
to elementary schools has been increased from 700,000 
contos to 1,000,000 contos, a grant of 56,000 contos 
has been made to adult schools, and 146,000 contos 
is set aside for invalid teachers. The Government 
has also agreed to make an annual payment of 100,000 
| contos for civil hospitals, and to pay interest amount- 
| ing to 150,000 contos on a loan for other social pur- 
| poses. Grants have further been made for works of 
public utility at various ports, and for roads and 
bridges. On the other hand, there are a few reduc- 
tions of expenditure. The sum allotted to the navy 
was cut down from 4,387,796 contos in the January 
proposals to 3,825,373 contos in the Act as finally 
passed on June 3oth, but this economy is wiped away 
by the provision of 559,000 contos out of the surplus 
for the reconstruction of the navy, leaving a balance 
on the right side, in the Budget as a whole, of 408,033 
contos. This result looks very satisfactory when 
| contrasted with the deficit which originally faced the 
Government, amounting to 8,464,139 contos. It re- 
mains to be seen, however, whether the actual balance 
| of expenditure and revenue will correspond with these 





| 
| 


1 
| 


| estimates. 








The Question of Somaliland —The renewed activity 
lof the Mullah’s followers, culminating in the disaster 
| to a British force last Saturday, has revived the outcry 
for a permanent occupation of the w hole of the British 
| Protectorate. This covers some 68,000 square miles, 
| chiefly stony desert, with a few wells and grazing 
| grounds here and there. It is ranged over by nomad 
tribes, and has no products of value except their 
flocks and herds—sheep, goats, ponies, and camels— 
and, of course, big game. Effective occupation would 
involve the construction of a light railway, or, as Mr 
Balfour suggested in 1909, a road for motor-cars, from 
| the port of Berbera up to Burao, a distance of 140 
| miles, and the establishment of a number of small 
military posts, garrisoned by Indian or East African 
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troops. There would also have to be “a fortified 
zareeba’’ for the friendly tribes (or, more probably, 
several such enclosures), in which they could protect 
themselves from the raids of one another, or of the 
followers of the Mullah. The railway, it need hardly 
be said, would carry nothing but troops and military 
stores, for, though much is made by some advocates 
of an occupation of the advantages of the dry climate 
a’ a sanatorium, it would hardly be advisable to send 
invalids thither from Aden, or practicable to maintain 
them in comfort. The whole subject was discussed 
in the House of Commons in 1909, and again in 1910, 
after the policy of withdrawal to the coast had been 
adopted by the present Government. The Opposition 
leaders then advocated occupation, which Lord 
Midleton had expressly repudiated, when, as Mr 
Brodrick, he was Secretary for War in 1903; but it 
was reported by General Sir W. H. Manning that our 
occupation of the interior had tended to unfit the 
tribes for defending themselves against the Mullah, 
and the case against occupation was effectively put by 
Mr Winston Churchill in the House of Commons. 
The latter pointed out that, if a mobile column went 
through the wilderness, disorder broke out where it 
was not; while military posts meant that the troops 
could not move freely, and so would not effectively put 
a stop to raids. Moreover, the millions which it would 
he necessary to spend on occupation would be much 
better spent on Uganda—or London ! The Government 
also perceived that the Mullah could not be effectively 
checked without the active co-operation of Italy, which 
was improbable, and that it was no use pursuing so 
clusive a foe. The cost of ‘‘ smashing the Mullah,” 
however, was estimated in 1910 at from £500,000 to 
£750,000 ; but desert warfare with nomad tribes, from 
the time when the Romans fought the Berbers. in 
North Africa, has generally meant that the tribes are 
merely dispersed by defeat into regions where they 
cannot be followed, and that they rally shortly after- 
wards and renew their attacks. The military opera- 
tions against the Mullah from 1899 to 1904 involved 
three serious defeats to British troops, the eventual 
despatch of 7,000 men to Somaliland through the 
Italian Protectorate, and the expenditure of nearly 
£,3,000,000. Subsequent grants-in-aid brought the 
total expenditure from 1899 to t19g10 up to nearly 
£, 4,000,000. Effective and permanent occupation 
would cost even more, and there would be no return 
except in hypothetical ‘‘ prestige ’’’ among the tribes of 
the Sudan and East Africa, which might always be 
endangered again by an accidental defeat. The present 
disaster, which has happily been followed by a gallant 
rescue, seems to have been due to an_ incautious 
attempt by the camel corps of 150—a mere patrol—to 
check inter-tribal looting far in the interior, and to an 
unexpected accident to its Maxim gun. 
very slender basis on which to build justification for a 
course which will squander money needed at home and 
lock up troops that may need to be employed in 
other parts of the Empire. Mr Harcourt announced 
on Thursday that British policy was unchanged; and 
we hope and believe that it will remain so. 


The Bankruptcy of Deperdussin.—An extraordinary 
story of misappropriation has just been unfolded in the 


Paris courts. A well-known manufacturer of aecro- 
planes, M. Deperdussin, whose meteoric career has 
been brought to light owing to his arrest in Paris a 
short time ago, was declared bankrupt by the Tribunal 
of Commerce on Wednesday. It appears that after 
leading an adventurer’s life in various Continental 
cities for several years, M. Deperdussin came to Paris 
in 1902, and embarked on a scheme of buying silk for 
cash and selling it to retailers on three or six months’ 
credit; he had, among various occupations, been an 
employee in a firm of silk mercers, and kne 
of the business. A Paris bank, the Comptoir Industriel 
et Colonial, agreed to advance him money for the pur- 
pose, and for two years the business proved highly 
Successful, the profits being equally divided, and M. 


| Deperdussin paying 2 per cent. interest {, 


| sacks, against 4,050,000 sacks last year. 


But it is a} 


w something | 
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In the meantime, he had turned his attention to th, i 
ne 


building of aeroplanes, and built a factory for the py». | 
pose. This business is still in a flourishing condition 
the chief customer being the French Government. ¥ | 
Deperdussin had by now become a great social suopme, 
owing to his apparently enormous wealth, and , 
even made a Chevalier of the Legion of Honour, jy: 

extravagant expenditure brought him into difficulties 

and instead of buying silk he started to use the mone | 
for more pressing purposes. But he was so weit | 
established that, in the case of one bogus transaction, H 
he was allowed a_ year’s credit to the extent oj | 
£640,000. The truth came out when he was unable to 

find the money with which to pay the bank their share | 
of the profits. It is stated that the amount of silk he |) 
was supposed to be selling on certain occasions ex. |! 
ceeded the whole amount dealt with in France in ty 

same period, and had the bank made reasonable jp. 
quiries, it would have been found that some of his sup. | 
posed transactions were utterly impossible. 


His debts 
to the Comptoir Industriel et Colonial are said to) 


SS i] 
Was || 


about £400,000. The assets are valued at some || 
£400,000, consisting chiefly of the aeroplane works |) 
and payments due from the Government. 


Thursday of the Select Committee on Motor Trafic 1 
which was appointed in November of last year in con- | 
sequence of the increasing number of fatal accidents | 
in London streets, to make proposals for 
the greater safety of the public. The number of 
fatal street accidents in the Metropolitan Police Area 
has risen steadily from 155 to 537 since 1894, and |) 
during the same period the number of injured has) 
grown from 10,384 to 20,166. The report states that) 
it has been found ‘‘ difficult, if not impossible, to con- 
sider the question of safety separately from the general || 
traffic problem of London,’’ and chief among many } 
important suggestions put forward is the recommenda: | 
tion that a new traffic branch of the Board of Trade | 
be created, which shall combine the various duties | 
at present performed by several distinct bodies. We | 
propose to deal critically with the report next week. 


securing || 


Ss | 





The Flour Market.—The imports of flour into this 
country since August 1 show a large increase over 
the corresponding period of last year, being 4,552, | 
According 
to the Baker and Confectioner imports from the United 
States into China have fallen off enormously, owing 
to the revolution, and there is thus every probability 
that in the near future more American flour may be 
released for this country. Ocean freights, however, 
have been put up since the beginning of the month, 
and prices of American flours have hardened. Aus- 
tralian flours have, on the other hand, been easier. 
Country milled flours are firmer, and prices on the 
average are about sixpence higher. At present, how- 
ever, the market is steady and very quict. 





The Compensation Levy and Clubs.—At the tou 
annual meetings of the great brewery comp2nies vs 
chairmen have had much to say about taxation 7“ 
cause of reduced profits. Undoubtedly the ee 
trade, and especially those breweries which a ne 
vested heavily in public-houses instead of eR 
their energies to manufacture and to the sale of t a 
beer on its merits, have suffered severe!) under sat 
new licence duties. But there is one annul a 
—the compensation levy—which ought ‘tick 
treated as taxation. The proceeds of this levy, ¥’ ma 
takes the shape of an addition to the licence Guy" 
public-houses, do not go into the Exchequer > a's 
but are carried to a special account, under Mr Ba rained 
Act of 1894, the object being, as rightly exp” 
by the chairman of Messrs Watney and ©°., yt 
rid of what are called redundant public-houses ‘act, 
out injury to the owners.” The levy was; © 


nt 
lie 


not 


ae 





— 


ins, 


) this 


———e 


over |} 


000 | 


ding 
nited 
wing 


how- 


ee 





| August 16, 1913. } 


i 
tl 
} 


‘entific nor very equitable, for it benefits the 


| neither s« 


‘owners of bad houses at the expense of owners of 
d houses. Still, the Act may be said to have 
| erved its purpose in many areas by getting rid of the 
| edundant houses. But during the last few months, 
Mr Bonsor alleged, magistrates have been taking 
c the licences of houses ‘* which justify their exist- 
hy the trade they are doing.’’ The effect of this 
action, Mr Bonsor argued, is to cause a club to spring 
up in the place of the public-house, and the change 
from a licensed house carried on under strict laws 
| and police supervision, to a club carried on under loose 
| rules, and with unlimited hours, is of no advantage 
to anvone, and a serious loss both to the national and 
| the local exchequers. The time has come, perhaps, 
when the whole question of the compensation levy 
ught to be reconsidered in the light of nine years’ 
experience of Mr Balfour’s Act. The scale might 
he revised downwards; or the levy as such might be 
| abolished, its place being taken by a_ temporary 
addition of 5 per cent. to the licence duties. From 
the vield of this surtax, which would be a national 
| and not as the levy now is, a local or county impost, 
|| grants could be made for the extinction of licences in 
those areas where the nine years’ working of Mr 
Balfour's Act has not reduced the numbers within 
reasonable limits. At the same time, clubs’ which 
| retail intoxicants to their members should be taxed at 
a substantial rate. To tax them, however, will require 
|| some courage on the part of any Chancellor of the 
Exchequer, for the working man’s club has no small 


influence + aera . 
infiuence at elections. 
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Wills and Bequests —The Jllustrated London News gives 


the following list of wills proved, with the amount of 
| personalty in each case :-— 
| Sir John George Tollemache Sinclair, Bart., of 14 King £ 








; Sent, St IO 6c cccaceas nenuas BOeiseqtic ossaces 167,745 
| Miss Maria Mercer, of Oakenshaw House, Clayton-le- 

! Moors, Lancs....... ivéewkitealli sat seswis Avubhetees« 146,744 
| Mr John Armitage Drake, of Heath Lodge, Halifax .. 36,966 
| Mr James Bishop, of Hamstead Park, Newbury ...... 412,561 
| Sik THOMAS Heatu, K.C.B., F.R.S., Assistant 


} Secretary to the Treasury, and Sir John Bradbury, 


| Principal Clerk, have been appointed Joint 
)!cermancnt Secretaries to the Treasury to fill the 
| icy caused by Sir Robert Chalmers’ acceptance of 
| tae Governorship of Ceylon. 
| Ine following changes of directorate are announced : 
~The directors of the Equitable Life Assurance 
society have appointed Mr W. Palin Elderton, F.I.A. 
at present the actuary of the Star Assurance Society), 
be actuary and manager of the society in succession 
to Mr (1. J. Lidstone, V.P.1.A., who, as recently an- 
nounced, is retiring in order to take up the position of 
| manager and actuary of the Scottish Widows’ Fund 
| vl ae Society. The National Benefit Life and 
)  berly Assurance Company, Limited, have removed 
to National House, 27 and 28 Newgate street, London. 
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GERMAN FINANCE, POLITICS, CROPS AND 
TRADE. 
(FROM OUR CORRESPONDENT.) 

we e Berwin, August 13. 

~ “ccs has brought, as it was sure to do, a stiffen- 
7°. .voney rates. The private discount rate went up 
I Tues nday, reaching 43, and advanced again on 

“uesday to § per cent. This rate was maintained 
“Cay with an amount of bills offered above the 
ir aon : hich found prompt acceptance. The See- 
ao ought freely, but both Monday and Tuesday 
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~)_..\Gerable hesitancy in the discounting of longer 


| ils = 

! wage bar money rate of 4 per cent., noted at 
Oe last week's business, tended upward on 
| +.) and money was in Strong demand at 4} on 
iS tie: This rate Was maintained to-day, but the 
1 > Gownward, and some large loans were made 
i——_ 
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a shade below this figure. The Seehandlung continues 
to loan for five days and until September 25th at 44, 
but the Prussian Central Bank was not in evidence at 
all to-day. Foreign exchanges have eased off a trifle. 
The Deutsch-Sidamerikanische Bank has engaged 
£500,000 gold from Buenos Ayres, and the condition 
of the Argentinian exchange makes further imports of 
gold possible; thus far, however, none are noted. Out- 
side buyers of bills have been missed from the local 
market all the week. We are pretty thoroughly satis- 
fied that cheaper money cannot be expected for some 
time. Apart from the unfavourable condition of the 
international market, crop-moving demands, the re- 
quirements of the Balkans, the needs of our own 
traders in a Bourse which appears to be gaining 
steadily, albeit slowly, and the spectre of the war taxes 
forbid one to hope for relief. While money has been 
comparatively easy for the last two weeks the com- 
parison is with a period of abnormally dear and scarce 
money. If the Reichsbank is able to maintain its rate 
over the autumn evervone will be well satisfied. 

The Bourse, after a weak close last Saturday, opened 
on Monday firm, and remains so. The steerage rate 
fight between the Lloyd, Hapag, and Canadian Pacific's 
lines affected shipping generally, including Hansa, but 
Canadian Pacific Railway shares gained on the com- 
pany’s 1912-13 report, and fairly occupy the centre of 
attention. Favourable reports from the Rhine Steel- 
works, where all departments are running with plenty 
of orders, and an improvement in the bar-iron market 
have been factors for betterment. 
tion, too, has ceased to cause uneasiness. Washington 
reports suggest that the Mexican imbroglio is likely to 
be adjusted peacefully, and Germany’s notice that it 
will not lend aid to any concerted attempt to force a 
revision of the Bucharest Treaty has had a favourable 
effect. The public, however, is still Bourse-shy, and 
the trading remains in professional hands. 

Apart from the return of the Kaiser from his annual 
trip along the Norweigian coast, nothing has occurred 
to ruffle the summer calm of the political world. 
During his visit to some of the Hanse towns along the 
Baltic His Majesty made several characteristic 
speeches, in which he, as usual, drew the attention of 
the youth of Germany towards the sea, and asserted 
his determination to forward and protect the interests 
of the German trader. The one official contribution 
by Germany towards the recent history of the Balkan 
difficulties is a telegram of congratulation on the con 
clusion of peace from the Kaiser to the King of 
Roumania. Unofficially there is much comment on the 
difference of opinion between Berlin and Vienna over 
the Treaty of Bucharest, since Germany appears de- 
termined to resist the desire of Austria for a revision 
in favour of Bulgaria. In home politics there 1s 
nothing to record beyond some further indications of 
the struggle which is threatened for the annual Con- 
gress of the Social Democratic party next month, 
between the extremists, the supporters of the general 
strike theory, and the more moderate members who 
stand for parliamentary action, and are even prepared 
for a limited combination with the other parties of the 
left. The Metallwerkersverband, in its meeting at 
Berlin, has refused to sanction the action of its mem- 
bers in Hamburg and other coast towns in throwing 
down their tools against the orders of the union leaders 
It promises strike pay for the recent period of unem- 
ployment, and support against the employers only on 
condition of a previous resumption of work. Up to 
the present the greater number of strikers have not 
brought themselves to agree to these terms. 

The recent good weather has brought a considerable 
improvement in the harvests. For wheat the official 
estimates are ‘‘ good,’’ the rye crop, it is true, Is for 
the greater part already cut. It has suffered consider- 
ably from the rain and wind, but the sunny weather 
of the last two weeks has helped to dry the lying corn. 
| It is still impossible to say how the potato crop will 
‘turn out. Complaints of damage by disease and 


weather continue, but it is thought that most of this 
may be overcome by a series of sunny days. Por 
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Prussia the official estimates for crops are :—Wheat, 
2,561,000 tons, as against the final figures of 2,748,000 
tons of last vear ; rye, 8,725,000 tons, against 8,804,000 
tons; hops, 1,750,000 tons, against 1,972,000 tons; 
oats, 5,780,000 tons, against 5,831,000 tons ; that is to 
say, an all round improvement on previous gloomy 
forecasts. The prospects of the wine harvest, unfor- 
tunately, show no such change. The mixed weather 
of July has prevented the grapes from ripening, and 
has actually helped the progress of several diseases. 
Only a continual series of sunny days can now save 
the crop from being, quantitatively at least, a very 
poor one. The best reports on the whole come from 
the Saar and Moselle; the Rheinpfalz, according to 
districts, reckons on anything from a # to a } crop; the 
Rheingau, it is said, will hardly reach 13, while 
Baden a harvest of about 2 is expected. 

Up to now the effects of the conclusion of peace have 
hardly made themselves felt in the industrial world. 
The coal situation is unchanged; on the iron market 
buyers are expecting a still further weakening of prices 
for half-finished material. The collapse on the bar 
market, it is true, has come to an end, and a rise in 
price has been announced for the home market. In 
general, however, it is expected that it will need 
several months at least before conditions show any 
solid improvement. 

A long-established annual review of German brew- 
ing interests (Wolf's) has just been published, giving 
the results for the year 1911-12, as far as brewing 
establishments in the form of companies are concerned. 
Last year’s poor weather was not very favourable to 
the sale of beer, so that the increase was only one of 
940,000 hl to a total of 34,700,000 hl, as compared 
with an increase of 2,170,000 hl the hot summer before. 
The number of brewing companies registered in 
Germany fell from 514 to 508. The results for the last 
three years are as follows :-— 



























1909-10. 1910-11. 1911-12. 
Gross profit per hl ..| M.318 M.3-44 M.3-07 
Net profit ..........| 851% 10°69 % 917 % 
Capital ............../M.614,940,000 M. 615,130,000 M. 616,290,000 
DD «d¢desscen« 6°39 % 714 % 690 % 
Companies not paying 
dividends.......... 117 97 117 





On the whole, the results are not as good as in the 
previous year. The chief cause is the rise in price cf 
raw material, especially of hops, added to which came 
the spell of bad weather in August and September last. 
Complaints are also made of the increasing burden of 
taxation, especially on the brewing industry, and of 
the success of the temperance movement, which is 
winning so many Germans from their old beer-drink- 
ing habits. 








PRANCE.—MARKETS SUPPORTED—INTERNAL 
POLITICS—ADVANCES TO TURKEY. 


(FROM OUR CORRESPONDENT.) 


Paris, August 14. 
Despite the prevailing quietness due to the holidays— 
a quietness which is destined to increase in intensity— 
the sessions of the Bourse have, generally speaking, 
been favourable for buyers. The approaching three 
days’ holiday on the Bourse, from the 15th till the 18th, 
has not checked a further advance of prices in almost 
all departments. The Bourse regards the most serious 
difficulties in the Balkans as solved. After the opening 
at the beginning of the week, it is true, the market 
became very quiet, owing to the very small number 
of transactions taking place. Rente fluctuated slightly 
owing to the relaxation of cash purchases. The effer- 
vescence of last week did not continue, although the 
French railway bond market was still active, and prices 
rose still further. Last Saturday quotations closed a 
little weaker, owing to the uneasiness of some buvers as 
to the intention of Russia and Austria to revise the 
Treaty of Bucharest. But over the week most groups 
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show an advance, and this is particularly notewort 
in the case of Russian, Servian, and Turkish bop 
French and Russian banks, Suez Canal shares, 


1 

. . , and |; 

gold mines, &c. Mexican banks, for obvious reasons, || 
remained weak. The shares of most metallurgical com, } 


panies were sought after, and considerable advances | 
were registered. This was possibly owing to ; 
pated orders for war materials. The definite news of | 
the conclusion of peace produced very little activity | 
while speculative conditions were unfavourable, owing 
to the approach of the three days’ holiday, already re. | 


contrast with the weakness shown some weeks ago, 


[August 16, 1913. 


hy 
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antici | 


ferred to, and to the settlement, which will folloy 
immediately after. Speculators do not dare to begin 
new transactions. The firmness of Rente is in Striking 


Buying orders continued on the cash market, while 
bears covered. The Bourse was apparently under the | 
influence of circumstances which are likely to play a | 
part for some time to come. In a narrow market a | 
small amount of buying at once improves the general | 
tone. Option buyers who sold at high prices will ig | 
many cases be able to take their options firm and make | 
good profits. To-day firmness continues in all the | 
markets. The option declaration is causing some dis- | 
cussion.. Most options are being exercised. | 

The general political situation has scarcely altered | 
in spite of the election of General Councillors, which is || 
now practically over. The Government has compiled | 
statistics showing that the Radicals and the Radical | 
Socialists have won 49 seats, which is a lot. The 1 
figure is open to doubt, for the results are very | 
differently interpreted; but it is certain that the main | 
body of the Republicans have won seats from the Con- 
servatives of the right, while the Socialists, properly | 
so-called, have hardly gained ground. But the de 





nomination ‘‘ Socialist’’ is very vague in France at || 
present, for most of the Republicans, and many even 
of the Conservatives, consider themselves bound to |j 
vote in favour of almost all the Socialist Bills sub- || 
mitted to Parliament. The elections do not appear to 
have been regarded as an opportunity for manifesting 
discontent at the new military law, or even at the 
Budget. The electors seem to have accepted both 
measures very readily, without reproaching those who 
had voted with the Government on account of the 
Finance Act or the extension of military service. The 
Budget as finally passed is far from establishing 
financial equilibrium. Expenditure is to amount 10| 
4,739,000,000f. The new military law will necessitate an 
additional yearly expenditure of at least 258,000,000, 
of which 109 millions will be required to maintain the 
increased numbers with the colours, 22 millions for the 
improvement of sanitation and food, over 44 millions 
for modifying the organisation, creating new units, IN 
creasing the number of horses, and lastly at least 5? | 
millions to be allotted to soldiers who support families. 
Further there will be an initial non-recurring expend 
ture of at least 680,500,000f as well as the cost | 











temporary measures for keeping up the effective, while 
the new law is being brought into operation. Under 
this head an expenditure of from 4o to 50 millions must) 
be reckoned upon. It must not be forgotten aes 
that steps have been taken to insure the reversion of 
pensions, and assistance to the widows and orphans 0 
former soldiers. This is estimated to require at least 
100 million francs. All this seems to please the elector, 
or rather he does not appear to attach any importance | 
to it. | 
Some uneasiness, or preoccupation, has been cause’ 

by friction which seems to have occurred betwee } 
France and Russia in the matter of Cavalla. Cont | 

| 

















dictory news was published on the attitude of oI 
French and Russian Governments, and it was asserts 
that one of the two had asked the other to give oo 
A kind of official communication has just been issue! 
stating that no friction has occurred. and that the rela- 
tions of the two countries were never better than ed 
are now. Another rumour, which came from 4 tel 
closely connected with the Bourse, said that | 
was dissatisfied with France because the Governme| 
Was unwilling to prevent Turkey from securing — 
——_—_—"— 
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reason is that ocean and insurance rates from Montreal 
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to Liverpool are higher in the Fall, when the grain is 


c 
— 


_——_—_ceaeoaaas——~— i eee 
q a 
| | August 16, 1913.) THE ECONOMIST. 335 
| Meee eee ee meee cUEEEEEESSSSESEEEIEnEeneeneeee 
— i a 
y } to make war. It was asserted that the St Petersburg 
- it Government had put certain questions to the French 
d |! Government about the advances made to the Turkish 
Il Government, in reply to which the French Govern- 


ment said that it was a matter of a private financial 


%. ' 

“ operation, and that it had neither the power nor the 
Is | right to stop it. All it could do was to refuse quota- 
of tion on the Bourse, and it had no other means of check- 
y | | ing financial operations, taking place by other means 
g | than through the Bourse. | It would seem that com- 
e» || plaints were made in Russia, and it was asserted that 
wl the French Government had accustomed its financiers, 
in | and the country, not to undertake even the smallest 
o | operation without making sure of Government 
> | support. It is, of course, certain that the French 
le | Government has for a long t'me past practised a policy 
he |l of intervention in financial matters. The question has 
"| been discussed by the Paris Political Economy Society. 
: The Government pretends to the right of controlling 
al and directing capital, not merely so as to make certain 
in | | that the investments are secure, but also with a view 
ke || | to influc neing relations with foreign Governments. It 
he | |is evident that this policy may prove very incon- 
|| venient, and may place the Government in a false posi- 
a tion, when a foreign country asks the French Govern- 
ed || | ment to intervene, and the latter refuses. In view of 
. the present practice, it would be readily intelligible that 
ed I | Russian opinion was dissatisfied, that France should 
sal | | not intervene to cut off supplies from Turkey. It is 
he | certain that the French Government, under the influ- 
wi ence very often of demagogues, is no longer content 
af merely to veto quotation on the Bourse, but exercises 
ne | | a preliminary and secret control over new issues, and 
wv I | over the investment of private capital. Barely a fort- 






















night ago the Minister of Finance promised that the 
Government would do all in its power to prevent the 
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being shipped, than those from the American ports; 
besides which fewer tramp steamers visit Montreal. 


Buffalo and New York, the St Lawrence route 
behind the age. When the Welland Canal, the key of 
the route, wh'ch connects Lake Erie with Lake Ontario, 
was projected 90 vears ago, the West, as_ then 
comprehended, did not extend bevond Lake Erie. The 
wheat belt of the United States was in Northern New 
York, Pennsylvania, and Ohio, whilst that of Canada 
was advancing up the peninsula between Toronto and 
Windsor. But in an incredibly short space the face of 
things was altered by the advance of settlement; anc 
though it was enlarged more than once, t! 


The truth is that, like the Erie Canal, between 


| 
| 
| 
water, and thence by rail to New York or Boston. The 
| 
| 
| 
1} 
| 


t 


t 


1 W ell: nd, 
which is 26 miles long and has 27 locks, soon fell so 
far behind the procession that the transportation in- 
terests began to prize it more on account of its useful- 
ness as a regulator of rates in the navigation season 
than for its services as a carrier. 

The last enlargement was completed in 1887. The 
canal is now 14 feet deep, and those lower down on 
the way to Montreal are of the same depth. On the 
other hand, the natural channels in the Upper Lakes 
have been dredged to a depth of 20 feet or more, and 
the Canadian and American canals at Sault Ste Marie, 
which connects Lake Superior with Lake Huron, have 
a like capacity. Hence it has come about that most of 
the steamers on the Upper Lakes are excluded by their 
size from the Welland, and consequently from Lake 
Ontario and Montreal; and when they are not engaged 
in carrying iron ore to Lake Erie ports, convey Ameri- 
can and Canadian grain to Buffalo. No vessel carrying 





; : : over 75,000 bushels can navigate the Welland without 
issue Of a further portion of the Mexican loan. A |} first lightering at Port Colborne on the Lake Erie side, 
question was put down to be asked on the matter, and | whereas the big vessels on Lake Superior take cargoes 

was only withdrawn because the Government under- | of 250 or 300 thousand bushels to Buftalo. 
took to prohibit admission to quotation, as well as the The Government is letting contracts for the deepen- 
the issue of the new bonds, and also to approach the ing of the Welland, a work which must logically 
| banks holding the Mexican loan with the view of pre- require the deepening of the smaller canals on the St 
sth | rears Aw mead of the loan before the Chamber | Lawrence between Prescott and Montreal. The cost of 
ho || nee Dave GCUSESS it. deepening the Welland is put at $50,000,000, but no 
he || The following were to-day’s closing prices and the | official estimate has vet been made of the cost of 
he | variations on the week :— deepening the others. It will probably be necessary, 
ng Par a = — b ‘ also, to deepen the St Lawrence channel between 
to |} Three per Cents. ...... 100.. 8845 .. 8775 + 0 70 Montreal and Quebec. Yet all this vast labour and 
an | || Russian Fives of 1906.. 100 .- 10690 .. 10435 + 055 | Expense can scarcely solve the problem ; the vessels on 
of, | Senne ar ance Ghsomn «3,008 -- 4,600 0 ..4600 0 - the Upper Lakes would still fight shy of Montreal, 
the | Comptoir d’Bscompte .. a os wae * oe , : a : since they could not afford to spend a lot of time, saying 
the Crédit Lyonnais ...... 609 :.1685 0 :.1670 0 + 15 9 | Dothing of the risk, in canalling and voyaging so far, 
ons - ey aber pa ccccccce 600... 5-0 .. 900 0 — F 0° especially when they could haul more wheat, and there- 
in | Sethe Rete?" 500 ..5,499 0 ..5,435 0 + 64 0° | fore earn more money, by going through deep water to 
B2 | Western Belew... oa ~R a ; ia : ee Buffalo or to Canadian ports on the Georgian Bay, 
es. || Orleans Railway stank. ae "1340 0 1345 0 + ; ‘ where there is rail connection with Montreal. ae 
die | || Eastern Railway ...... 500... 910 0 |. 909 0 + 10 Montreal has now a splendid harbour, but it 1s 
of || Sere WAY eens. 500 .. 1,309 0 ..1310 0 — 1 6 | handicapped by being 1,000 miles from the open 
hile Cttoman Bosh ., ed — Ma oe 2 oo 1,115 0 + 7 O | Atlantic, and by the winter, which closes navigation 
der || Meridional of Italy Rails 500. 587 0... oa 5 : : from late in November till well into April. This 
ust || South of Austria Shares 500... 135 0 .. 138 0 + 20 obliges vessels to seek traffic elsewhere for four or five 
her | -ontled Shan Shares 500.. 461 0 .. 458 0 + 3 0 | months of the year. In the winter season we have to 
of | on —. a ‘* a : -» 4390 + 4 0 | resort to St John and Halifax. We suffered consider- 
; of |} rae "7 + 860 0 ee ably in our geography from the Ashburton Treaty of 
ast | __ 1842, which compelled us to choose Portland in the 
(OF, State of Maine as the winter port of the Grand See 
nce | TRA Railway, and afterwards to lengthen the Intercolonial, 
Wate en — COSTLY to carry the Canadian Pacific through Northern Maine, 
sed |} : and to extend the mileage of the Grand Trunk Pa ific 
een | (FROM OUR OWN CORRESPONDENT. ) much beyond what would have been required had the 
trae | Aroostook territory that was awarded to the United 
the Orrawa, July 31. States been left in our possession. The insurance rates 
ted 1 : ‘NADA is Once more immersed in the question of in and out of Montreal on hulls and cargoes are high, 
ray: |} ‘Tansportation, which has been a leading one with her | particularly in the Fall, by comparison with those in 
rel, — the beginning. The St Lawrence water route | force at American ports open the year round, and quite 
0 } sae the head of Lake Superior to Montreal and | close to the open sea. The Western grain does not 
he} oe has cost us for canals, harbours, and | begin to move till October, and November Is the 
arce } oe ng about $150,000,000. Much was expected of | principal shipping month, just © hen navigation at 

ssi | oe early days. Nevertheless, about half the | Montreal is over. 7 
et a now shipped from the Canadian West goes to To facilitate export from the West the Government 
a % ne Seaboard by the American route, to Buffalo by ' is opening the Hudson’s Bay route to Liverpool, which, 
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it is said, will be available for four months of the 
vear. A railway is now being built to the-Bay from a 
point in Saskatchewan, and by next year perhaps a 
line of steamers will be established in connection with 
it. How much the whole work will cost no one seems 
to know, although the ordinary - estimate = Is 
$20,000,000. 

Another route that is being boomed is that by the 
Georgian Bay from the Upper Lakes by way of the 
Ottawa River to Montreal. Its cost is placed at 























200,000,000. Here, again, other considerations apart, 
it is doubtful whether Upper Lake steamers could 


of the 


afford to travel so long a distance at a season 
reach- 


vear when they might be prevented by ice from 
ing their destination or getting back. 

‘In the West they hope to benefit by the opening of 
the Panama Canal, the wheat grown in Alberta and 
Saskatchewan being sent across the Rocky Mountains 
to Vancouver. This, of course, would cost Canada 
nothing. For a long time past the Canadian Pacific 
has been reducing its grades in the mountains. The 
distance by water from Vancouver to Liverpool by the 
Panama would be something like 10,000 miles; the 
rail haul from Calgary to Vancouver is 800. The real 
estate boosters in the West are dreaming all sorts 
of dreams about the benefits to be derived from the 
opening of the Panama, but the generality of trans- 
portation men are of opinion that the bulk of the 
Western crop will continue to go to Europe by way 
of Montreal, although the export across the Atlantic 
may be considerably diminished within the next few 
years by the demand in the United States following on 
the lower American tariff. 

Of late the Canadian Pacificthas double-tracked its 
line from Winnipeg to Fort William. Winnipeg is 
the point where the Western wheat is collected and 
inspected prior to being forwarded to Fort William 
and transferred to the lake steamers. The company 
has transformed Victoria Harbour, on_ the 
Georgian Bay, into a great wheat entrepdt. Not- 
withstanding that Canadian lake vessels are excluded 
from the American coasting trade, which prevents 
them from participating in the vast ore and other 
traffic, we have of late built up a very creditable marine 
on the lakes. But as has been shown, Montreal is the 
weak spot of the Canadian route, and its weakness 
is principally due to the winter and to its long distance 
from the sea, drawbacks which we cannot possibly 
abolish, though we may minimise them, and, indeed, 
are domg so by constantly improving the channels. 
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THE SUMMER STRIKES IN SPAIN. 


{FROM OUR CORRESPONDENT. } 







Maprip, August 12 







for several years in succession the promoters and 
leaders of strikes in Spain have conducted their cam- 
paigns on the same well-known lines. The agitations 
and propaganda are concerted in trade unions and in 
working-class associations. The professed and apparent 
aum of the Strike is to improve the conditions of 
workers of both sexes. At first no political aims are con- 
lessed, and only the active investigations of the police 
and the authorities have detected the anarchist, Social- 
ist, and extreme Republican motive in the demonstrations 
in Catalonia this summer. 









In fact, the same influences 
are at werk as those which resulted in the murder of 
Sehor Canalejas last year. The agitations of previous 
years in Biscay, in Catalonia, and in different parts of 
Spain were to some extent intended to feel the way 
towards a gradually combined action of w orking classes 
and political parties, Republicans and Socialists, 
leavened, as they are this summer, too, by thorough- 
going anarchists and revolutionists. The novelty of 
this summer’s Labour movement was the prominent 
part played by the women and their children employed 
in the factories of Barcelona, Sabadell, Manresa, and 
other manufacturing centres of Catalonia. Thousands 
of women, girls, and children paraded the streets, the 
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squares, and the neighbourhood of the factories, and | 

exercised illegal pressure on would-be workers of both 

sexes. Frequent and tumultuous demonstrations Were | 
held, at which the following concessions were go. 
manded :—‘‘ A reduction of the working 
eleven to nine hours; a reduction of night labour 
eight hours; an increase of 25 per cent. in teg 
wages and of 4o per cent. for piece work ; the introdye. | 
tion of what is styled the English week, by which jc | 
meant a redistribution of the hours of labour, 54 hours | 
weekly, in order that the work on Saturdays may end | 
at midday.”’ 
papers of Madrid consider these claims impossible, and | 
go so far as to say that a three months’ trial of the 
same would lead the employers to bankruptcy and turn | 
the men out on the streets. 
Press is that the object of this Labour movement js to | 
bring about an understanding between employers and| 
their men on the basis of a legal settlement of the| 
hours of labour and of rates of remuneration. 
Government at first did not think it advisable to inter. || 
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fere in any way. The instructions given to the authori. | 
ties—civil, military and judicial—were to watch both 
sides carefully and to keep order, and to protect those 








who were willing to work. The employers did not 
seem disposed to enter into a conflict with their work- 
men or to make the concessions asked for by the strike 
leaders, or even to negotiate with them. The emplovers 
argue that they cannot undertake to make any con- 
cessions likely to increase the cost of production when 
they are unable to dispose of the goods on their hands 
even at reduced prices. In fact, manufacturers in 
other Spanish provinces and abroad are already ina 
position to undersell the Catalan woollen and cotton | 
goods. The employers strongly denounced the visible 
interference of foreign and native anarchists in the 
strike propaganda. The civil authorities in Barcelona 
and other Catalan manufacturing districts were abl 
led by a civil governor, Sefior Francos Rodriguez, who 
certainly seems to have displayed tact and energy in 
handling the strike. He endeavoured to postpone as| 
long as possible all measures of coercion likely to lead | 
to collisions between the sixty thousand would-be |} 
strikers of both sexes and the fifteen hundred civil | 








guards or gendarmes acting in concert with the sixteen | 
thousand men of the garrison. The commanding 
officer made a strong display of his troops in patrols | 
and military promenades through the streets and| 
suburbs of Barcelona, assisting the police and civil) 
guards in preserving order, and in arresting and| 
lodging in prison several leading agitators. Forty | 
anarchists well known to the police were arrested, | 
solidly handcuffed, and handed over in custody to the | 
civil judges, who had issued warrants for their arrest. | 
A few escaped and crossed the frontier to France 2d | 
Cerbéra, Perpignan, and other well-known resorts of | 
Catalan revolutionaries. After a few days of prolonged | 
parleying with the leaders of the trade unions 19} 


Barcelona the authorities in the name of the Govern |} 
ment and Premier promised to lay before the Cortes 
some of the demands of the Catalan working classes. |} 
So the summer campaign of Republicans and Socialists | 
ended peacefully, much to the disappointment 
anarchists and revolutionists. 





Petters to the Editor. 


THE LIMITATION OF MILITARY EXPENDITURE | 
IN THE BALKANS. | 
| 
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TO THE EDITOR OF THE ECONOMIS!. 
Sir,—The suggestion put forward by the F onomtst 
vilitary € | 
creat deal 
pounced 
‘of non- | 
4 prac 


to obtain a limitation for ten years of the 
penses of the Balkanic States has created a 
of discussion. M. Yves Guyot has at once 
upon the weak side—viz., the sanction in case 
compliance. However, the suggestion secm> 
tical one. would consolidate the kingdoms @ 
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ancumanangeamaal> 
them time to cure the wounds left by Turkish 
cule and by soldiers’ atrocity. _ 

Phere is a second thought which ought to be con- 
to the responsible statesmen of the Balkans and 
let them give their own citizens and con- 
oi little more commercial freedom, lessen the 
Cust m dues, and enter into the road of trade expan- 
sion. It would create a more favourable atmosphere, 
and make the Balkanic States more popular in England 
and in Germany.—Yours truly, JesTis. 
Paris, August 10th. 
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THE BAGDAD QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sin.—-The Frankfurter Zeitung, possessing the repu- 
tation of ‘‘ being usually well informed,’’ has lately 
published a letter dealing with the Bagdad Railroad 
and the shipping on the Tigris. The conclusions of 
this letter were rather difficult to define with precision ; 
in any case, it conveyed the impression that an arrange- 
ment between the German parties and the representa- 
the English interests in Bagdad, Basra, and 
advisable even if German claims 


tives 01 


on tnt ligris, IS 


had to be presented with an increase of moderation. 
A Berlin weekly, Bérsen und Handelsblatt, assuming 
that this letter emanates from German political or 


financial quarters, supports such proposals for 
an arrangement with the English concerns, and pro- 
claims the advisability of a sort of treaty between 
Germany and England that would do away with all 
and pretexts of divisions and conflicts be- 
tween the two countries. The writer in this weekly 
seems to think of such transactions as went on be- 
tween Lord Palmerston and Napoleon III., preceding 
the treaty of commerce between England and France, 
which in its turn has been the foundation-stone for 
the good and at times intimate political relations be- 
tween both countries. In other words, what the 
Berlin weekly proposes is practically to recall to our 
generation the maxims of Cobden. Ever since the 
days of Colbert (and before) the questions which drove 
England and France into conflicts were strongly 
mixed up with commercial interests, for they are ‘‘ the 
heart of colonial rivalry.’’ No statesman ever found 

lv until the principles of Cobden brought about 


sources 


a remedy 


a thorough change. The Anglo-French treaty, in- 
spired by Cobden, has been the source of immeasurable 
good to both countries. In our days the position 
of England and Germany resembles very much the 
posit! f England and France before the Cobden 
treaty. lhe Bérsen und Handelsblatt, in Berlin 
(No. July 29, 1913), writes :— 

All this (the rivalry) would disappear at once if we could make a 
treaty with England which is to take for its base the interests of 
both nations ; perhaps a commercial and colonial treaty. Our 
Conservative politicians, the great men in trade and finance, 
would perhaps oppose themselves to such a project, but the nation 
would an: 


plaud it, and would fare well in sodoing. Besides, such 
a trea y would guarantee peace in Europe for a hundred years. 


tis ur St —= » ett . 

It is urged in the same article that there will never be a 
better thing for Germany than a good understanding 
with England 


; T © Anglophobia, which has been raging some years, has pre- 
oe m obtaining a piece of Morocco, from advancing our 
Gein A 


‘irica, particularly with regard to the Portuguese colonies ; 


i ‘has powerfully contributed to create in Europe an 
ne aioe political danger which stifles commerce and makes 
a away There is obviously a stagnation in the progress 
ah a “ty in Germany which threatens to extend......The 
SS a eae have been of akind which is easy to define; 
ry which our ‘‘great men” proposed themselves were 


a ‘o ‘ead us to a conflict with England, whereas the interests 
on _ consequently the interests of the nation, required 

i understanding with England. German commerce 
use is it to deny ?—has grown under the British flag ; 
‘iamburg and Bremen be without the Union Jack ? 


ries have afforded prosperity to tens of thousands, 


ey ae Germans. This state of things might have lasted 
Liber nendship with England been sapped. By whom ? 
Serva tactised by Englishmen was a thorn to Prussian con- 
En ‘© great men in trade and finance wanted to discard 
Of the C., Pettion. Against such powerful parties the interests 
land had +o som requiring a good understanding with Eng- 


‘Oo give way. 


William I., Bismarck, Caprivi have 
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| always, perhaps without much enthusiasm, treated England as a 
| friend, for they were aware that a policy directed against England 


would invariably lead to a revival of the coalitions which f 
were directed against Spain and Napoleon I 


rmerivy 


There may be a good deal of ** individuality *’ in argu- 
ments of this kind, but the fact that the majority of Ger- 
mans desire a renewal of the former good understand- 
ing with England cannot be doubted. As far as the 
Bagdad Railroad is concerned, the average German 
looks on this enterprise with pronounced indifference, 
provided the interests of German commerce and trade 
in Asia-Minor and on the land route to Asia are 
sufficiently protected. Whether the protection de- 
pends on Germany or on England is a_ secondary 
question to the majority of Germans, provided it be 
just and equitable. The above-mentioned letter in the 
Frankfurter Zeitung dwells cn the uncontested and 
overwhelming superiority cf British trade and interests 
in Bagdad. 


In German financial circles there are many men 
of competence who, though prudence commands 


them not to speak, believe that the Bagdad business 
might have been managed with more political and even 
with more financial circumspection. Herr von Pressel, 
the eminent engineer who first proposed the project of 
the Bagdad railway, has been a decided opponent 
the line as it is being built. He proposed the lin 
Constantinople - Amassia - Sivas - Diarbekir - Mossul- 
Bagdad (the so-called central line), on the ground that 


> 


this line would be more profitable and economically of 


a 


Oo 


greater usefulness, particularly with branch lines 
Aleppo-Urffa-Mossul, and Samssum-Sivas (or 
Amassia). He pronounced against Alexandretta 


as a terminus, partly on acc 
of port construction. Pressel was also opposed to the 
system of kilometre guarantee. He built the first 
section, g2 kilometres, from Haida-Pasha to Ismid, at 
the expense of the Turkish Government. Soon after- 
wards he fell foul of the German financiers, and 
having sacrificed his means and fortune, he died aban- 
doned in Constantinople. His friends hold that his 
views and projects would have made it possible to 
avoid over one-half of the international controversies 
which have accompanied the work of the present 
Bagdad company. An Anglo-Greek company obtained 
possession of the line to Ismid and beyond, but in the 
vear 1888 the present German company, under Turkish 
sovereignty, took up the work. There is a good deal 
of talk in Germany about the Bagdad company, but in 
reality there are few people who know anything about 
the inner financial administration of the company. 
Quite recently the project to start an efficient combina- 
tion between the Bagdad Company and the English 
Lynch Company has earned sympathy, particularly 
in Germany. Navigation on the Tigris is intended to 
support the railway traffic, and possibly to amalgamate 
English and German interests. 

But, after all, the Bagdad Railroad is only a small 
factor in the relations between Germany 
England. The majority of Germans—the 
nation—aim at an understanding doing away with all 
stumbling-blocks, and, if possible, at a treaty on the 
model of the Cobden treaty of 1860. 

Paris, August 9th, 1913. M. 
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Reviews of Books. 





MR CHOATE ON THE HAGUE CONFERENCES.* 
Many people imagine that the two Hague Conferences 
did very little. That idea is quite mistaken, but in view 
of the three great wars which have broken out since 
the Czar issued his famous Rescript, and of the huge 
increase in that burden of armaments which prompted 
the Rescript, the mistake is a natural one. What the 
two conferences actually accomplished is set out 
shortly and clearly in Mr Choate’s book. 


By Joseph H. Choate. 


* «The Two Hague Conferences 
Press. (London) H 


109 pp. $1. Princeton University 
Frowde 
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{ second a majority in numbers (21 nations 4 


The distinguished ex-Ambassador needs no intro- 
duction to English statesmen and lawyers, but it may 
not be so well known that Mr Choate is the real 
founder of the Courts of Prize and the Court of 
Arbitral Justice at the Hague, while he has done much 
towards the establishment of a real International 
Court. With the French and German Army Bills fresh 
in our memories, and with the British Admiralty pre- 
paring the Press for increased estimates, it is difficult 
to remember that the Czar called the first Conference, 
15 years ago, mainly with a view to the limitation of 
armaments. That this noble scheme failed was due 
principally to the opposition of the German delegates. 
Mr Choate, indeed, believes that ‘‘ we may dismiss the 
subject of the limitation of armaments by an inter- 
national conference, because it is a question that can 
only be determined by treaties or agreements between 
the individual nations.’’ This opinion becomes less 
disappointing when we remember that the Conference 
now consists of 44 nations, ‘‘ of which only eight or 
ten have armaments worth speaking of.’? What the 
first Conference really did was to help towards the 
reguiarising and humanising of warfare, and its 
greatest achievement, according to Mr Choate, was 
‘*the actual establishment by the unanimous consent 
and approval of all the nations engaged of a permanent 
International Court of Arbitration, to which all the 
signatory Powers might, and probably would, resort 
for a settlement of their differences.’ The administra- 
tion of this Court has been most satisfactory, and 
‘*tends directly in the direction of the evolution of 
true international law.’’ For nations unwilling to 
submit to a Court of Arbitration the Conference set 
up a Commission d’Enquéte, something analogous to 
the Conciliator appointed by our Board of Trade in 
industrial disputes, which inquires into facts or differ- 
ences and reports to the parties; but its report is not 
to be an ‘‘arbitral award’’ or binding upon the 
parties. Mr Choate thinks these Commissions most 
valuable, and believes that if a Commission had in- 
quired into the destruction of the ‘* Maine’’ (which 
precipitated hostilities between the States and Spain) 
it might have prevented the war. 

The second Hague Conference (June to October, 
1907) suffered, so far as England was concerned, from 
the strange hostility of The Times, which actually 
described the delegates as ‘‘ Second-class diploma- 
tists,’’ though they included such eminent men as 
Sir Edward Fry, Lord Pauncefote, and Mr Choate 
himself. The ex-Ambassador is justly indignant at 
such. insults to the accredited representatives of all 
the chief nations. 

One of the best results of the 1907 Conference was 
the agreement which will, for the future, prevent any 
Government from using armed force for the recovery 
of debts owed to its subjects by the Government of 
some other nation, provided that the debtor Govern- 
ment does not refuse arbitration. Mr Choate regards 
this agreement alone as ‘‘ worth all the trouble and 
cost of the Conference.’’ Another and longer step 
forward was the establishment of an International 
Court of Appeal in Prize Causes; not, indeed, by a 
unanimous vote, for, Brazil opposed and six of the 
other 45 nations abstained. When this agreement is 
ratified by the Governments concerned ‘‘ we shall have, 
for the first time in history, an International Court, 
before which the aggrieved party can bring its adver- 
sary compulsorily for the final settlement of a certain 
class of disputed questions between them.’’ The 
actual composition of this Court was only decided upon 
after much discussion between the German and 
British delegates, and finally took the form of a com- 
promise arranged by Mr Choate and his colleague. 

On a further point of greater importance no agree- 
ment was reached. Reasserting an old claim of the 
United States (Benjamin Franklin had advanced it in 
1783), Mr Choate contended, but without sugcess, for 
the exemption of private property from capture at 
sea. But even here some advance was gained. At the 
first Conference it was absolutely excluded; at the 
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y : gainst 1) 
voted in favour of exemption, Germany ii 


the United States. Mr Choate suggests that the 2 | 
nations should now make agreements among each | 
other abandoning the right of capture. 

Difficulties, which proved insuperable, arose oye. 
the appointment of the judges for the proposed Inter. | 
national Court of Arbitration. The smaller nations 
such as Panama and Luxemburg, claimed a judge | 
each, and would accept no compromise. But in reality 
it is less remarkable that there should be a disagree. 
ment on this point than that 44 nations should agree | 
on any point, and Mr Choate illustrates the difficulty 
by an amusing instance. The delegates declined 45 | 
fix the date of the next Conference, or even the yea 
and they actually refused to accept so elastic a date | 
as ‘‘about 1914.”’ 






A NEW EDITION OF TURGOT'S WORKS,’ 


Tuis is the first volume of a work which will comprise! 
five when it is completed. This edition, prepared with | 
assistance from Turgot’s manuscripts, may be con-| 
sidered entirely new. Not only does it contain a number | 
of essays, letters, and hitherto unpublished documents, 
but the text of Turgot’s works is rectified on man 
points, some of which are important. 

The present volume describes Turgot, first as a young | 
and pious student at the Sorbonne, then as Master of | 
Requests, philosopher, and encyclopeedist, ‘‘ animated! 
by a broad-minded tolerance and an ardent thirst for| 
knowledge.’’ The first 76 pages are concerned with his | 
early life, and the remaining 600 of this volume with| 
essays, letters, and other illustrated documents. 
Turgot’s ambition led him from the study of meta- 
physics and languages to that of sociology and political | 
economy. But amid all his work he found time to meet| 
the beaux esprits of the day, and his friendships in-| 
cluded many gifted women. It was said of him, as of 
many of his illustrious contemporaries, that he knew 
everything—a true encyclopedist. Certainly he made| 
himself proficient in all the subjects that interested him; 
and they were many. He was intended for the Church, | 
but at the age of 23 he lost all sense of a vocation, and| 
gave up his clerical career for one which has left his 
name inscribed on the roll of great and_ virtuous 
statesmen. 











* CEuvres de Turgot par Gustave Schelle. Tomer, Librairie | 
Felix Alcan, Paris. 





BOOKS RECBIVED. 
The Stock Exchange from Within. By W. C. Van 
Antwerp. (London) Effingham Wilson. 6s net. | 
| 


Colombia. By Phanor James Eder. (London) T. Fisher| 
Unwin. tos 6d net. | 

Advance, India! By M. de P. Webb. (London) P. 5: 
King and Son. 5s net. 

Receivers v. Liquidators. By H. C. Emery. (London)| 
Effingham Wilson. 7s 6d net. | 

Six Industrial Crises. By Charles C. Jackson. (Boston) 
G. H. Ellis Company. , 

Protection Paves the Path of Prosperity. By T. P. Gaskell. 
(London) P. S, King and Son. 3s 6d net. | 
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- sineanetesteal 
Der Deutsche Chauvinismus. By Prof. Dr Otfrid Nippold. 
(Stuttgart) Druck von W. Kohlhammer. 1 mk. 
Jahresbericht iiber den Handel Rigas im Jahre, 1912. (Riga) 
R. Ruetz. 

Die Volkswirtschaft Ungarns, 1912. 
(Budapest) Gelriider Légrady. 

Bulletin de la Statistique Génévale de la France, July, 1913. 
(Paris) Libraire Félix Alcan. 

Bombay Chamber of Commerce Report for the Year 1912. 
(Bombay) Times Press. 


By Béla Katona. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 











Capital Applications. 
Amount First Farther 
Nominal Receivable by Payment Lia- 
ee — — — 
Amount previously recorded .... ee ee 142,462,720 .. oe ee es 
ISSUES OF THE WEEK— 
Middleburg Steam Coal and 
Coke 6 % Debs., at 94 % 
it. .ccivecaseiol énweaes 11,705 .. 10,998 .. 468 .. 10,520 
(New) Plantoids (Aug. 11) ...... 21,000 21,000 1050 19,950 
« ge .- 1518 .. 30,480 


Tota! offered for subscription to date, Total offered for subscription for the 


in- whole year— 
WS 2000 ccces cocrcccccs 142,494,718 W912... cecceccccsceses £210,850,156 
BD ..ccccccccce coocccce LSC OGL 172) IGT ..cccccccccccsesccece 191,758,362 
TOAD .cccccccccccccce cove 130,680,705; 1910 .......cccccccccsese 267;439,053 
1910 ...... cccccccccccce 206,144,574) 90D cocccccccccccecccecs 182,356,783 
ee ceeccese seeceee 143,099,258 ISOS ..ccccccccccccccccss 192,203,751 
1908 ..... coccccccccccccs 132,602,179 IGOT .ccccccccccceseceess 123,629,973 








NEW CAPITAL ISSUES. 


Southern Pacific.—Southern Pacific stock to the par 
value of $88,357,600 is offered for subscription to the common 
and preferred stockholders of the Union Pacific Railroad 
Company at the price of $92. The stock is represented by 
certificates of interest issued by the Central Trust Company 
of New York. The right of subscription will terminate on 
September znd. On or before this date the subscription 
warrants must be surrendered. This arrangement gives 
effect to the ruling of the Court enforcing the realisation of 
| the Union Pacific’s holding of Southern Pacific stock. Seeing 
that by the subscription date the stock will carry six months’ 
dividend, the subscription price is equivalent to $88, whereas 
Southern Pacifics now stand at 94}. 

New Plantoids.—Capital £30,000. Offer of 21,000 {1 
shares at par. The company has been formed to acquire as 
from June 1, 1913, as a going concern the business ot Plants 
Plantoids, Limited. The profits of this company from 
November 3, 1911, to May 31, 1913, are certified to have been 
£4,380, but this is exclusive of advertising expenses, which 
during the period amounted to £9,300. In estimating future 
Profits the directors allow for a considerable increase in turn- 
over and a decrease in advertising expenditure. By these 
means they hope to obtain a net profit for the first year which 
| would permit of a 7 per cent. dividend to be paid on the 

ordinary shares. But the cutting down of advertising may 
Prove to be a false economy. The sale of plantoids has been 
| On a fairly large scale, 800,000 boxes having been sold during 
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tion, was £50,447 153 6d, and the disposable balance after de- 
ducting the interim dividend paid March 1st last, amounted 
to £45,848 13s 6d. The directors proposed to transfer {10,000 
to the reserve fund, which would then amount to £150,000, an 
recommended the payment of a dividend at the rate of § pe 
cent. (7s per Class A share, and 3s 6d per Class B share, less 
income-tax), making 7!'2 pe er for the 11 montl la 
bonus at the rate of 2's per cent. (3s 6d per Class A share, a 
1s od per Class B share, less income-tax); and that the balance 
(£8,257 os gd) be carried forward. The report also stated that 
the company now repair and maintain 26,007 wagons, in ling 
those belonging to the company. 
CHAIRMAN’S SPEECH. 

The Chairman, in moving the adoption of the report and 
accounts, alluded to the fact that the directors had created Mr 
J. J. Steinitz managing director of the company, and said Mr 
Steinitz had been with them for two years, and he (the 


chairman) was sure he would onl 
agreement when he 
Steinitz had done, and the impr 
company, the directors were justified in m higher 
rank than general manager There had been a vacancy on the 
board, and Mr Steinitz now completed the directorate of seven. 
The business of the company had us during the 
past 11 months, and, what he thought was perhaps of more 


anticipate the shareholder 
onsidering the work Mr 


vement in the business of the 


said that in 


Ly wei ,, + 
aking him of 


been prosperé 


moment to the shareholders, there was every prospect that it 
would continue to be prosperous for some time. One reason was 


that at the present moment there all speculative 


was nothing at 
’ 


in the Wagon Company’s general business that was due largely 
to the development of new countries, colonial and foreign, 1 
to legitimate business arising from that development. They 
must not anticipate that the wonderful condit s of trade the 


had had during the last two years would last for ever, but at 
present there was no need for anxiety 


THE ACCOUNTS. 

Proceeding to refer to the figures of the report, the Chairman 
said there was a slight decrease in debenture interest (414,808, 
against £16,282 last year); a decrease in depreciation of build 
ings, machinery, and wagons let on hire (/10,704, against 

} 


£11,568 last year), but it must 
figures were for 11 months only, the balance broug 

revenue account for iast year was £4,598, and the balance 
carried down was £50,447, as compared with £40,055 6s 10d 
last year. On the other si n rents and balance of profit 
and loss account was £69,567, as against £62,220. Transfer fees 
were a little less, being £26 against £35 last year, showing how 
few dealings there were in the company’s shares. Interest and 


be remembered that the later 


} } : he 
ynt in to the 


| the past 13} months. But in the use of such plant fertilisers | dividend on investments sto i at £7,943: against £7,350 ! Ast 
| the popular favour is notoriously fickle. Most investors will | Y&?"- . Their capital w * the s es 3¢ 7008 De — -y 
| wil aodete a eee 7, pet cent. before they Scie comnts aed’ sane ion .- ah W -d rather : ler re 
1 SU 5 i : : ors IC I L D ratner l 4 
| ae ee of this type. advance, being £100,795 instead of £56,831. With the mu 
larger business they had had the shareholders would want 
explanation of their owing more money for the cost of materia 
COMPANY MEETINGS &c than they used to, but in that total there were certain reserve 
. ’ 9 created by the directors in this good year to meet possible 
— losses, or perhaps a possible lessening of business 
_ GLOUCESTER RAILWAY CARRIAGE AND WAGON cadainiiial cake lanai 
| COMPANY, LIMITED. ‘ er 
. r cet Their reserve was now Z£ 140,000, Or £10,000 more than fast 
cae iith annual general meeting of the shareholders | year. They had paid an interim dividend at the rate of 5 pet 
he ee Railway Carriage and Wagon Company, | cent. per annum, which had absorbed £9,197, leaving to be 
( os s held, on the 11th inst., at the offices, Bristol road, | dealt with by the shareholders £45,848. On the asset side, 
Mr R. V. Vassar-Smith (the chairman) presided, | land, buildings, and machinery, &c., had followed the usual 
irectors were present. routine. Additions during the 11 months had amounted to 
AUDITORS’ REPORT. £13,252, depreciation to £5,803, leaving a t t at it £225,344, a 
The report i against £217,895 last year. Wagons let on simple hire stood 
— of the auditors (Messrs Hudson, Smith, Briggs, ot & little less. being 197,039 against £202,247. Rolling stock 
oe’ lavlor, of Bristol) stated that they had obtained i- on Actacved purchase was less, being £189,180, against 
™ ition and explanations they had required, and fice die Stock-in-trade and work in progress was higher at 
1 as to the correctness of the balance-sheet. The 7 180.3¢¢. against f171,901. Sundry debtors were very much 
tated that in order to enable the annual meeting | about the same at £113.718, against £103.55 
suture in July, instead of in August, for the “~ inane 
_' tae company and the staff, the accounts were epi * 
‘4¥ 31St instead of June 3oth, as in previous years, Cash in hand was rather large—{61 a igainst 4 y =e 
» therefore, only related to an 11 months’ term. being partly accounted for because they h poh res A tag ber 
REPO rolling stock let on deferred purchase, and the dividends Had 
The rey ' — ae. to come out of that cash; but t! ey h ad m re than er ugh n me y 
ts ‘ the directors stated that the profit on the 11 | to pay all the dividends for the hali-year The x tT albot 
¢, after making the usual provision for deprecia- | shares had increased from £74,996 to £93,749 The business 
eo !|SmS mm 
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had been very successful, and they were enlarging the works, mands of new consumers in eee light n, 
and the Wagon Company directors had taken a portion of the the number of lamps for private lighting having 

extra share capital. Sundry other investments at st_were 

£3,650. These were in companies doing business with the es yeN ' a 
Wagon Company, in whose future they were rather interestec, | that we propose to . asi a a t arious 
it being thought desirable to hold a small portion of the shares the final balance of £15,435 38s sd we recomn: 


| by nearly 26 per cent. Finally, to come to the 
; 
aad seri absorb : 
so as to entitle the Wagon Company directorate to a preference | of a dividend of £4 per cent., absorbing £12, 


of your directors for,the appropriation accou 


in the orders those companies gave. The invoicing during the | of £3,435 8s sd to be carried forward to next 
11 months had been £474,000, as against £352,000 during the | Your property has been maintained in excellent 
P we were fortunate in being able to retain th 
| Kirk, our manager in Manaos, who, support 
| staff, is doing everything possible to make 
| successful. In conclusion, the Chairman moved : 
the report and accounts, and the payment of 
ordinary shares at the rate of a per cent. per 
Mr William C. Burton seconded the motion, \ 


12 months of the previous year, an increase of £120,000. 
LARGE INCREASE IN CONTRACTS. 

Contracts on their books at the beginning of the year—Jul) 
1912—amounted to £313,823, and on June ist this year t 
{26s,217, an advance of £50,000, which did not include any 
contracts for coal wagons. The extra profit had been obtained 
to a great extent from economy in the works, which had bee | »).ysly agreed to; and the usual formal busines 
improved by the addition of new machinery, and the | proceedings. 
devotion of greater care to non-productive labour. In the sav- | 
ing cf manufacturing expenses they owed a great deal to the |, 


chief executive officers of the various departments, all of whom TO READERS AND CORRESPONDENTS. 


; | The Editor of the Economist cannot undertake to return rejected | 
tary (Mr J. H. Beach), who was a most valuable officer to the | communications, but will endeavour to do so if they ol 
company, and whose monthly analysis of the working expenses accompanied by a stamped and addressed envelope. \ 
had enabled Mr Steinitz, the general manager, to check very | Communications must be authenticated by the name of the writer. | 


closely what had been done 
7 gf i — | 
am a SE 


Mr E. L. Evan-Thomas (London) seconded the adoption 
Mr } . 


the report and accounts, and of the recommended dividend. | PUBLIC INCOME AND EXPENDITURE, 
and the resolution was unanimously agreed to. - REVENUE AND OTHER RECEIPTS, | 
FORMAL BUSINESS. - ‘Total Receipts int —__.. | 
. : 1) the Exchequer fron = \\ 
On the motion of the Mayor of Gloucester (Councillor James Estimat’d ——_—_— -— Receipts. | 
Bruton), seconded by Mr W. T. Sims, Mr R. V. Vassar-Smith Dewees Apl. 1,13 ert —_ Week 
atthews, directors retiring by rotation. were | or Ye 0 ending ending | 
and Mr J. A. Matthews, directors retiring by rotation, were | 1913-14. , Aug. 9, Aug. 10, Aug. 9, Aug. 1, | 
mnnsmonely so-slectes. i Ta<) a 1913. | 1912. 1913. | 1912 || 
Messrs Hudson Smith, Briggs, Smith, ind Taylor were | Balances in Bxchequer on £ £ £ Sts a 
appointed auditors, and < recommendation their | Ist April:— 
- the uneration Was increase d bv "eo te "a H¢ ‘r annum. Bank of England eeees | 5 389 135 10,623,073 
ae a a Cmith ae Smith ones ‘o.). who audits Bank of Ireland ....ee- ee ;___ 940,025, 845515 
ee Segte aes Leeuwen Se nnwe Soe oie Se oe | | "6,329 160 11,468,591 
the Wagon Company's accounts, in acknowledging the re-elec- | REVENUE. 


tion. said he was a considerable shareholder and a large deben- | Caster .ccoceccocescecosuect 35,200,000 11,820,000 10,956,900 
ture-h ide ind he had been the means f intre iz 1 a larg | BEXCiSC .cccccccscscccveces } 38,850,000 11,882,900 11,560,000 
anor of Gebesitare-bol Le oomienny ne oratifein> | Estate, &c., Duties .....+. | 26,750,000 10,509,000 11,176,000 
numbde1 ort dé denture ao L107 to U 3 cc mpany. t Was CIE yial Stamps al anaes 9,800,000 3,492,000 3,747 000 
to find that one’s confidence had not been mispla , and that the | fend Taw ...ccccccceccece Q| 
t company were some of the best that couid b a 2,700,000, 5€0,000) 360000 
i ailare Property and Income Tax. .| 45,950,000! 7,650,000 7.054.000 
pe a ae : . 4 oe eee Land Value Duties ........; 750,000, 153,000 50,000 
> OF thanks to the chairman and airecto! terminated tD€ | poss Omics ..ccccccccecces | 30,625,000, 9,780,000 9,300 000 
3 | Crown Lands ..........--..| 530,000} 160,000 160,000 
| Receipts from Suez Cana), 
Shares and Sundry Loans| a ae Sasa 
Miscellaneous .......«+-.| 2,300,000 
MANAOS TRAMWAYS AND LIGHT COMPANY, LIMITED. |” “Revenue ............. |i94825000 57,468,137 B6137.275 
The fourth annual general meeting of the shareholders in the Total, including Balance ........| 65,797,297, 67,605,869 
Manaos Tramways and Light Company, Limited, s held, o3 OTHER RECEIPTS. 
me ae ae a oe : 1 = Repayment of Advances for Bullion . 400,000 350,000 


had contributed to‘this satisfactory result, and to their secre 


nt 
PS 





securities of tha 


ed in ¢) 


the 14th inst., at the offices, 9g Cloak lane, Cannon street, L ; 
Mr George M. Booth presiding. 


The secretary (Mr W. C. Butler) having 


ing read the notice con 


vening the meeting and the report of the audi 
The Chairman, in the course of his speec 
place, we have to report that the expecta 
year ago, that the State of Amazonas woul 
to the company for the public lighting of the 
have. unfortunately, not been realised. No pa 
has been made by the State on this account d 
and the total debt for public lighting on 
amounted to £23,676. Every endeavour 


i} 
ai 


tain some payment on account, but the State 
nuded and clains that its revenues, dependent 
upon the export tax levied upon rubber, 
an extent that for the present at 


sider that it is particularly hard on this « 


omy] 
the fact that we, on our part, 


have carried o1 
single obligation of our State contract. We « 
pressure on the Treasury. In tropical countri 
offered by tramway and electric lighting servi 
sary to comfort that the population will 
at the expense of other economies, and while 
juncture we cannot look for much expansion in 


do not apprehend any serious contraction, an 


Amazon Valley will ultimately benefit from t 


by these difficult times to adopt practices 
more businesslike methods and prin 


iples 
t 
great rubber industry. 


RESULTS OF THE YEAR. 

To turn to the accounts, during the 
tramway receipts amounted to £106,148 
the previous year, a decrease of £3, <7c 
amounted to £44,148, as against £ 3<,602 for th 
an increase of £8,546, our total gross income 
£147,290 to £151,741. 


S 


The total operating ex 


creased from £112.634 to £101,942—the ratio of 


penses to gross receipts has fallen from 614 


litors, on Pee ee, . 


h 
tions, entertained : 
lA 
4uL 


any rate they cannot meet 
their liabilities. We feel strongly about this matter. 


‘ 


per cent. to 67.2 


For Treasury Bills (net amount)...... 5,000,000, 6,400,000 
Under Telephone Transfer Act, 1911 .. 300,000 


HE. ..050 sane stint erenesnsenss 69,437,297 74,355,869 2475.88 


Tam | 
i ] 


iid: In the first 
1 


EXPENDITURE AND OTHER ISSUES, ale 


Kstimat'd i 
i es. Ra ie Expen- Total Issues out of i} 
quidate its debt diture | the Exchequer to ] 
City of Manao: for Year ‘Meet Paym'nts from —— IssvEs. —~ | 
yment whatever | 1913-14 Apl.1,°13 Api.1,'12, Week | Week | 
uring the year, (ine. Sup- to t ending 


| 
} 
I 


i} 
o 
horil +0, 2004 pl'm’nt'ry Aug. 9, Aug. 10, Aug. 9, Ang. 1) } 
aps Us ; 


3° 


. Grants’.| 1913. 1912 1913. | 12 
ir has been made to cb ~- or — — | —————— 


= at oe a ae £ * 
lreasury is de | National Debt Services ... 24,500,000 9,231,893 9,595,341 7,13 4 
almost entirely | Road Improvement Fund .. 1,540,000, 381,252 394,188 6427 | 


have decreased to such | Pagusents to Local Tanaticn 


| } 
Accounts, £0, ...-......+. 9,665,000 1,330,701 2,090,588 190,380, 108 
Other Consolidated Fund | 


and con- 1,704,000 677,03 673,314 


anv. in view of | SUPDly Services ....ccccces 159,010,000) 51,517,462, 46,658,282 2,814,621 28138 } 


it ‘kk vallv every Expenditure eeeereceres 196,219,000 63,758,344 59,190.91: 5,012,145 = 
ntinue to exert OTHER ISSUES | 


} 


ies the facilities For Advances for Bullion......00....| 400,000, 50,000 


es are so neces. | For Advances for Interest on Ex-} 


continue to enjoy them chequer Bonds under tise Capital | 


Expenditare (Money) Act, 1904 ....| 60,914) ~—_71..725 
at the present | Under Telegraph Acta, 1892t01907....|  .. | 340,00 
ur revenues, I Under Telephone Transfer Act, 1$11.. | 1,3£0,000) ** 

d I believe the | Sie. ee | 12,000 

ving compelled | Under Public Buildings Exgenses 

economy and Act, 1905 ..... jh ieedghnceaane apes | 
onducting its | Old Sinking Fund, 1907-8, issued under | 
' Section 9 of the Finance Act, 1908 | ’ 13,000 
Old Sinking Fund, 1910-11:— | 
Issued under the Finance Act,1911:— | 
Section 16 (1) (a)..ccsccccccccccses 


| .. | 1,sono00 
year under review the | Section 16 (1) (b) | 25000, 5,000 
, aS against £109,718 for Old Sinking Fund, 1911-12, is 

The lighting receipts 


reduce debt...... ‘ ' is |  §00,0C0 i 
| @5672,258 62,322,638 3,012,74 
€ Previous year, | Balances in Exchequer:— ioe 


increasing from Bank of lan eeeereserereses: 3,356,664 11,236,357 7 495,471 
penseés have de- Bank of ecndiceneaentnaatn } 468,375) 796,874 aoe 45,580 


f operating ex- | 3,825,039| 12,033,231 — 53828 —— 


. . i 
pense: Treasury Bills outstanding on August 9, 1913:— 4,500 000 
per cent.—and our net surplus has increased from £16,318 


to £28,107, an increase of over 72 per cent. 


ture during the year amounted to £21.00. 


Bills issued by Public Tender aacccscesecosooaoooocess oecsee® 


_ by P *  30000,00 
Capital expendi- Bills otherwise IBSUCH ...ccccccccccveccccccccocsorsorrr’*® 


. . This expenditure Total eceacecoseoesseseo* 
was mainly due to extension of track work necessary under the 


— 
450mm 


cop), and on te 
tern . ; : Exchequer Bonds were i uly, 1912 (£4,000,000), ane” an 
terms of the concession, and the additions. when completed, will ue lessell on the 2008 July, 


improve operating conditions. 


lae © _e - > . . 
sarge Cars mentioned in last vear’s report. 
. 5 I 


in f 
: 20th May, 1913 (£380,000), under the Telephone ‘Transfer Act, 191); i. 


We have also paid for the four | P&yment of the purchase money of the National Telephone Co™ ent, 8 
Additional expendi- | S28, . These wansactions Go not appear in the above —— 

nre ~ - n i . ‘ 

ure on capital account has.also been required to meet the de- nena ee agg ere 


Treasury, August 11, } 








||| Low Premiums 








4 
| August 16, 1913. ; 
De 
SAVINGS BANKS RETURN. 

i Tue following Return shows the Amount received from 
and paid to, Trustee Savings’ Banks and Post Office 
| Savings’ Banks in the United Kingdom by the Com- 
| missioners for the Reduction of thé National Debt, 
| including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended August 9, 1913 :— 


sogut 16,1083 THE ROONOMIS, | s1_ 
| 





Total Amount Total Amount 
| Received by the Paid by the 
Commissioners. Commissioners. 


ee | 

gE Savinos’ Banks:— £ s 4d £ s a 

oe and interest credited..... esos. 20,884 12 11 403,441 19 8 
For stock sold or purchased for th 

Savings’ Bank Investment Account.... 5,659 19 1 9,218 17 2 

7,469 40° 834 18 6 

4 


4013 16 0 


Transfer certificates to and from Savi 4] 
Banks and Post Office Savings’ Banks 


413,495 15 | 


Post Orrice Savines’ Bangs :— 


In money and interest credited.......... 26,082 4 3 502,000 0 0 
For stock sold or purchased for the) 
Saviugs’ Bank Investment Account.... 77,363 6 9 131,961 17 4 
|| Pransfer certificates to and from Savings’ 
i Banks and Post Office Savings’ Banks, 834418 6 7,469 4 0 
4 


Potil..ncaccsccotebiis ik Me tad 104,780 9 6 641.431 1 


| 
' 


At Aug. 9, At July 12, At Aug. 8, 
1913. 1913. 1912. 
Total amount at the credit of: ae Z. 34 z & s a 2 sd 
The fund for the Banks for’ 
BAVINgS ....--ccccsecc.ees 53,196,901 6 3, 53575,383 5 7 52,792,939 16 7 
|| The Post Office Savings’ 
| ee 15,158,141 3 16)185,694,791 15 8180212511 0 6 
Bete. is casaenaane 238.355,042 10 1,239,271,175 1 3233,005,45017 1 
Savincs’ Bang INVESTMENT’ ew ee 
ACCOUNT :-— 


Total amount of stock held! 
for depositors in— 


| Trustee Savings’ Banks ... 2,727,892 14 ¢| 2,722,854 2 4 2,690,670 8 1 
| Post Office Savings’ Banks, 26,458,231 4 g 26,456,815 19 4 25,745,220 8 9 


ine th 29,226.123 18 10) 29,179,670 1 8 28,433,890 16 10 


Scottish Provident 


| INSTITUTION 


Large Ultimate Bonuses 
| FUNDS EXCEED £15,000,000 
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BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, August 13, 1913. 
ISSUE DEPARTMENT. 
£ | £ 
++++eee 57,951,395 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 39,501,395 


. 


\| Notes issued 








57,951,395 | 57,951,395 
BANKING DEPARTMENT. 

a £ £ 
prepriet ors capital.. 14,553,000 Government securities 12,456,539 
Pulticicnce tt" 3,522,837 Other securities .... 27,240,566 
Other dey sits° neee ean Notes .....eee000+-- 28,376,955 
Seven is . a 210,189 Gold and silver coin 1,568,304 

Re ° 14,705 
a } 69,641,864 69,641,864 
~*chequer, Savings Banks, Commissioners of National Debt, and 
Dated A» = Dividend Accounts. 
* ‘Ugust 14, 1983. J. G. NAIRNE, Chief Cashier, 
eect oon Recoal — changes in the principal accounts when 
Increase. Decrease. 
ii’ £ £ 
ng 7-day and other bills) .... a 
"tees eeecccece COC eee een eeeeee “* Cer ennee 8,980 
pt teeeeeeeres Dewevédecsabios REE: cccecees ~" 
 uccdumbes cuuaee etentinetss at”: Senbaste 300,000 
cvetocedssee otesoscdcssccss: “ERED: cosccece es 
sis stereseveeseeneacecces S056985 ........ 
seccstcccscssetesseesccss MMMEAED ccc.cs-2 
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The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended August 13, 1913 :— 





se 
© . 
Gold Cincuietios Securities ses 
Mt in from cy a in e=i3 
Date. —— Abroad or ‘Bank Poss Deposits Banking Beserve. 42 ie 
. ‘. out for Bills). , Depart- = 318 
Export. — ment pole 
rss 
1915. £ £ £ £ % '% 


£ £ x 
May 21 37,706,963 783,000 in 28,380,490 54,656,661 44,683,314 27,776,473 503.44 
28 37,715,627 223,000 in) 28,269,065 53,577,727 43,491,07) 27,896,562 - 
311,000 out! 28,639,505 52,419 113 42,789,55¢ 27,411,092. 523/— 
11/37,849,002, 5,000 in 27,389,115 53,955,981 45,846,278 27,009,887 51; — 
18 38493511 417,000 in 28,232,885 56,030,281 45,137,294 28,710,62t 51; — 
25.58,416,702 184,000 in 28,653,080 59,336,687 48,949,341'28,213,622) 474, — 
July 2)57,047,586 564,000 in 29,629,920 61,370,275 53,418,127 25,867,666 424 
9 37,391,226 1,097,000 in 29,621,475 51,831,232 43,609,619 26,219,75! 50» 
16, 38,229,205 759,000 in 29,331,355 51,109,103 41,878,571 27,287,850 53s 
23 38 727,071 694,000 in 29,460,195 51,593,259 41,958,659 27,716,876 535 
30 39,284,660 1,352,000 in 29,858,140 51,758,568 41,947,524 27,876,5.0 5% 
Aug. € 39,013,434 1,102,000 in 29,956,165 49,172,978 39,744,900 27,507,269 55; 
13,11,069,639 1,877,000 in 29,574,940 51551,322 39,697,105 23,944,759 58a - 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date  Aug.12, | Aug.17, Aug.16, Aug 14,. Aug 15, 


with the present week, 1903. 1910. 1911 1912. 1915. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 29,694,115 28,412,930 29,924,370 23,512,965 29,574,910 
Public deposits .......... 6,555,514 17566143 7,810,257 16,552,231 9,341,113 
Other deposits ........... 41,179,961 38,739.093 43,315,347, 45,263,123, 42,210,189 
Government securities.... 16,543,841 16,040530, 14,967,286 13,982,472 12,456,559 
Other securities .......... 25,£88.319' 28,389,988 25,626,161, 34,141,958, 27,240,566 
Reserve of notes and coin 23,753,399 29,959033, 28,609,272: 29,815,227 29,944,759 
Coin and bullion .......... 25,272 514, 39,921,963 40,085,642 40,878,192 41,059,699 
Proportion of reserve to 

BIE ncacncetancees 498%, 53 554%, 494% £84% 
Bank rate of discount ... 3% 3% 3% 3% 44% 
Market rate, 3 months’ bills oof ote 23 4 3ah we “ 
Price of Consols .......... 90 e 78 Se 38 
Price of siiver per oz. .... 25id 244d 24¢ 283d 274 


Average price of wheat....| 29s 3d 333 5d Sle 64 393 2d 34s 1d 
Exchange on Paris (short); 25.15-20 | 25.221-274 25 26}-28§ 25. 263-289 25.232 263 
— Amsterdam (short)..| 12.1} 4 12.12-12 1213 23 12.14 3 

— Hamburg (3 months) 20.576 20.65-69 206670 %0.70-74 20.75-77 
Clearing-house return ... ..193,493,00 299,679.000 287.080,00C 3'5,005,000.274,692 COO 

The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,"’ showed in 1903 an excessof £15,591,642; in 1910 an 
excess of {10,340,105; im 191r an excess of /17,657,186; and in 
1912 an excess of £9,121,165. In 1913 there is an excess of 
£14,969,623. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 











Weeks Ending Town Ciseeing. Clearing. | Total. 
1913. £ £ £ 
January 1 to June 18 .... 7,085,947,000 651,996,000 7, 737,945,000 
June ZS ccocccncccecess 244,355,000 23,725,000 268 089,000 
July DB caceccossececes 400,279,000 25,715,000 425,992,000 
9 cccccecccoses 294,295,000 33,494,000 527,789,000 
16 .cccccccccee 305,491,000 23,340,000 334,831,000 
BS cccccccceceesss. 241,806,000 25,555,000 267,371,000 
eanbootteeseses 303 826,000 24,454,000 328,280,000 
August 6 .cccccccccccss- 279,985,000 25,312,000 305,297,000 
UB ecccoccesccocess 246,914,000 27,778,000 274,692,000 
Watek, BGES acocascccccesces 9,402 898,000 26,387,000 10 270,285,000 
Corresponding total 1912 .. 9,087 152,000 798,291,000 3,885,443,000 
Increase or Decrease in { + 315,746,000 + 69,096,000 + 384,842,000 
FE 02 40 6ben cousaneseun = 347 % = 865% (= 393 % 
Gross total in 1912 ........ 14,654,711,000 1 307,062,000 | 15,961,773,000 
> ee 13,392,457,000 1,221,420,000 14,6153,$77,000 
Increase or Decrease in {| + 1,262,254,000 + 85,642,000 + 1,347,896,000 
Snniigiehevindddees = 942% =| T01% = 9°22 % 
Specirat Days. 
TM Se a fa, | F a7. 7 a ; ; . Tea 
Stock Exchange Pay Days. Consols Pay Days. | ae, the 
‘ 2 - - — 
Date. =| 020Ct*~=“‘“‘é‘dlé*CDmte ~~ C| (Date. 
1913. £ 1912. £ 1912. 
Jan. 1 to Mar. 13 456,035,000 Dec. 2 67,111,000.Dec. 4 1,000 
BM Bi ccosceses 80,985,000, 1915. 1913. 
Samy Wissesessbel 90337000 Jan. 3  55,787,000Jan. 4 50,759,000 
Tiiocsanened 92,247,000 Feb. 5 55,778,000Feb. 4 52,070,000 
| RS 98,824,000 Mar. 3 $1,296,000 Mar. 4 52,826,000 
SD. ccaenccon! 90,430,000,April 2 61,538,000 April 4 55,719,000 
June 15. ...c000+-) 101,833,000 May 2 55,963,000 May *3 55,688,000 
SC cantieatedl 88,406,000 June 2 72,300,000June 4 56,662,000 
GO Thisccsndecs 82,506,000 July 2 74,841,000 July 4 55,923,000 
tices 87,296,000'Aug. 1,  64527,000Aug. *2 51,833,000 
Total, 1913 ...... | 1,268,893,000, .. | 522,025,000 431,480,000 
Corresponding | | } 
total, 1912....'  1,376,303,000,_ .. 472,066,000 «- . “eee 
Inc. or Deec.‘\— 107,404,000 .. [+ 49959000 .. _ 
in 1913 .... |= 7.80 % je 1058G% | - = 1% 
Mgageget: nme gees ger c Fries jibe 
Gross totalin 1912, 2,362,212,000 .. | 678,652,000, .. 568,736,000 
Do 1911 ........ | 2,218,700,000 .. T334D000  ««. 596 865,000 
Inc. or Dec. ({'+ 143,512,000 .. \— 54,778,000 28,129,000 
in 1912 ....\'= 647 % ee im T46% 3 41% 


”* The fourth fell on Sanday. 
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PROVINCIAL CLEARING RETURNS. 














































































































| LIVERPOOL— 
| Jan. 1 to Aug. 2 — cee. 143,048,0001137,254,800 45,793,200 4°22 
Week ending Aug. 9.. 3,602,400) 3,495,200 + 107.200, 3-06 


Total to date........ esc 0.50.00 $5,900,400, 4-19 
| 


BIEMINGHAN— 
Jan. 1 to Aug.2 ......, | 46,548,700 42,138,400 +4,410,300, 10°46 
Week ending Aug. 9.., 1,003,100 1,015,790— 12,600) 1:24 


Total to date........, 47,551,800) 43,154,100 +4,397,700 10-19 


WEWCASTLE-ON-TYNE- 
Jan. 1 to Aug.2 ...... 36,659,300 31,774,200 +4,885,100 15-37 
Week ending Aug. 9 .. _1,177,200 1,031,800 + 145,400 14-09 


Total to date........| 37,836,500 32,806,000 +5.050,500 15°33 
BRISTOL— 


Jan. 1 to Aug.2 ...... "91,161,000 21,398,000 — 237,000 11 
Week ending Aug. 9 ..| 490,000 "426,000 + 64,000 _ 15-0 
Total to date.....ee+ 21,651,006, 21,824,000 — 173,000, 0: 7 


LEICESTER— 
Jan. 1 to Aug. 2 ......| 
Week ending Aug. 9 . 





| | | 
9,232,500' 8,271,700 + 960,800) 11°61 
168, 600; 127,600+ 41 0 S213 


Total to date........ _ 9,401,100 8,399,300 +1,001,800 11-92 


: carte 10,055,200 + 921, aa 9°15 
Jan. 1 to Aug. 2 ......, 10,987,000 9,509 + 
Week cation Aug. 9.. 316,300 291,500 + — 24,800 8-50 


Total to date........ 11,395,300" 110,357,400 + 945,900 15 


POREBIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


tne 








BANK OF FRANCE. 
Comparative Increase 
Aug. 14, Aug. 7, Aug.15, _ or Decrease. 
1913. 19153. 1912. Week. ‘Last Year. 


iF} ASSETS. 
Coin and bullion—Gold.. 
| Silver. 


£ £ 
136,051,006 158,561,000 151,667,000 +1,440,000'+ 4,374,000 
| _ 
| | Government securities . 

| 

| 

i 

| 


25,065,000 25,543,000 31, a 478,000) — 6,775,000 
- 15,704,000 15,704,000 15,704 
panes and advances... 86,506,000 90,271,000 69, 214, O00 —3, 765, 000) +17 ,292,000 
IABILITIES. 


SOOROE scaveesrsndsacvecess 218,413,000 220,419,000 203,060,000 —2,008,000 + 15,353,000 


Government deposits... . ote 14,478,000 12,170,000 - 2,058,000 + 240,000 















Private deposits ........ 964,000 25,988,000 26 808,000 — 24,000 — 844,000 
BANK OF NORWAY. 
Aug. 7, July 31, Aug. 7, Last a 
1915. 1913. 1912. Week. Last Year. 
ASSETS : £ £ £ £ 
IEE sda aa thiiack tne mike 2,496,000, 2,455,000 2253,000-- 9,000+ 193,000 
Balance abroad and 
foreign bills............ 1,778,000 1,722,000 1,197,000 + 56,000, + 581,000 
Foreign Government se- 
SR ae 503,000 503,000 518,000 15,000 
Discounts and loans...... 4,041,000, 4,162,000 3,736,000 — 121 000, + 305,000 
LIABILITIES. 
Notes in circulation...... 5,943,000 6,013,000 5,291,000 — 70,000 + 652,000 
|| Deposits at notice... Fipace nding. 421000 423,000 583,000— 2,000— 162,000 
BANK OF SPAIN. 
Aug. 9, Aug. 2, . Aug. 10, Last 
1813. Isis. — Week. LastYear, 
ASSETS £ £ 
RUE .bb606n6a0+.1desseeuen 18 448,000 58,417,000 17,073,000 + 31,000 + 1,375,000 
SE: whethde ctigkseckiad 29,657,000 29,854,000 29,967,000— 197; 295,000 
Loans and discounts .... rene 32,194,000 oo — +1,477,000 
Spanish 4% stock........ 13,775,000 13,773,000 13,779 ne 
Treasury bills, obliga- 
oe ae ‘ 6,000,000 6,000,000 6,000,000 mr 7 
LIABILITIES. 
Cireulation........ «++» 75,930,000 75,628,000 73,734,000 + 302,000 + 2,196,000 
Deposits and current 
SOONINES 6 cian si ctuke 17,413,000 17,245,000 13,828,000 + 168,000 —1,415,000 
BANK OF SWEDEN. 
; Ang.9,, Aug. 2, | Aug Se ree 
1915. 1913, 1912 Last Week [lane Year, 
Gold — | §,703,000 6,702,000 ac 000 : 
pobasdsnebscenccusal | §: . {000 + 1 
Balance abroad and 000 + 
foreign bills .......... 3,571,000 3,613,000 5,762,000— 42000— 2,191,000 
| Swedish and foreigp ' i , 
| _ Government securities 1,264,000 1,264,000 1,315,000 -- ‘= 51,000 
Seesaat and loans 7,496,000 7,603,000 5,416,000— 107,000 + 2 080,000 
IABILITIES. 
Notes in circulation .... 11,466,000 11,692,000 11,035,000 — 226,000 + 431,000 
Deposits at notice ...... 2,313,000 2,802,000 2,474,000+ 11,000 + 339,000 
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Loans and discounts .. 


Circulation.......... 
Net deposits (inc. U. 


ME édineenoscdenkesew 

Balance abroad.......... 
Silver and subsidiary coin) 7 665,000 17,795,000 8,083,000 —- 130,000— 418.000 
Securities and short loans 47,796,000 47,640,000 36,492,000 + 156,000 + 11.3400 | 
Other loans and advances, 34,689,000 55,427,000, 23,785,000 — 738,000 +10,904,000 | 
Securities 


[August 16, 1913 | 
a, ] 
IMPERIAL BANK OF GERMANY. | 


i 


| As | Ash | Ash”) tet | 
| 1 ° 2. Wee 
| 1913. | 1912. | Ine. or Dec. aii, on 7 gt (laut Yeu, | 
a k,n, dsonaene ' 711,040,000: 70,913,000. 63,573,000, + 127,000 + née 
MANCHESTER- £ £ £ %, Discounts and advances... 49,977,000 55,121,000 57,920,000 — 5.144000 — 7 ‘343.000 
IABILITIES. 
Jan. 1 to Aug. 2 .......221,541,000/198,761, 600 +22779400, 11°46 Notes in circulation ....) 93,852,000, $7,436,000 87,130,000. —3,584,000 + 67m | 
Week ending Aug. 9..' 6,835,300, 6,300, ,100 + 533,200 8-46 Current accounts........ 29,245,000, 29,943,000 32,094,000 — - 698,000— = 280m 
28 3 205. ‘IL 36 Jote lation. £6,691.750 below the tax free maxim 
Total to date........ 228,374,300 205,061,700 + 23312 23312600 net aioe eerie medigg cone ed oghen aximum, aine, Hag 
maximum last year. ee 


NEW YORK ASSOCIATED BANKS. 


Aug. 3, Aug. ug. 2, Aug. 10, Last |. "> } 
1913." | 1913. 1si2. Week. ‘tas Fa 
a 70,010,000 70,340,000 72,788,000 — 300, | 
Specie ........ eeeereeees! t 000, — 7 
Psemiie -.....: | 15,870,090 16,198,000: 17,340,000 — 328000 — van 


aaa tan 658,000 408,014,000 + 902,000, ~ ~ 24454000 | 
| 

9,345,000 9,320,000 91074,000 ~ 15,000)+ aan | 

Government degoaiia) " 355,6 52,000 356,456,000 381,560,000 — 794,000) 25,898 0 | 


LIABILITIES, “a 


Reserve (Specie & Notes) 91,195,000, 92,478,000 90,128,000 —1,283,000 + 1067.09 
Legal reserve 


le 85,910,000, 86 672,000 85,840,000 — 762.000+ "mam 





—_ — 1912, 


£ 
ae 000 143,152,000 131,183,000 + ies, 000 + 12150 | 
531,000 18,510,000 23,162,000 + 


ASSETS, 


Excess of actual reserve 5.285.000 5,806,000 4.288.000 — 221.000 +. Stan | 
BANK OF RUSSIA. | 
| July 25, | July 25, | 
i} 
Aug. 5, July 16/29, Aug. 5, a ek, Last sy 
} 


21,000 — 4.631.000 | 


belonging to! 


RR RS ; 11,149,000 11,248,000 10,792,000 — 99,000+ 3700 I 
Miscellaneous .......... 9,504,000 8542,000 3,788,000 + 952,000 + 5,716,000 || 
Balances due by beancheq | 

and treasuries ....... ead 7,138,000 — T1360 | 


,272,651,000 272,314,000 244,421,000 + 337,000 + 28,230,000 | 


. 147,609,000 145,975,000 129,909,000 +1 634 (000 +17,700000 | 
5,500,000 





LIABILitIEs. 
Notes in circulation . 











Capital of the bank...... 5,500,000 5,500,000 y ee oo il 
Deposit «nd current . 
od ola 55,536,000 57,390,000 63,861 000 —1,854,000 — 8,325.00 || 
Treasury account ...... | 56,923,000 56 362,000 38,859,000 + 561,000 +18,064,000 | 
Miscellaneous .......... | 5,068,000, 4,962,000 6,292,000 + 106,000 — 1,224,000 || 
Balances due to branches | 

and treasuries ........ _ 2,015,000 300 _ 2,125,000 — 110,000 + 201500 

272,651,000 000 272,314, 000 244,421,000 + 537,000 00 + 25000 | 

AUSTRO-HUNGARIAN BANK. 
7 ly 31, - . 15, Last 
‘a3. - iis “i ig Week. Last ay 
ASSETS. £ £ 
Coin and bullion—Gold..) 50,589,000 50,568,000 $1,682,000 + 21,000'— 13a | 


Silver. 10,705,000 10,741,000 12,775,000 + 36,000— 2,068,000 
Discounts, advances, &c. 44.886,000 47,530,000 39,365,000 — 644,000 + 552,00 |) 
LIABILITIES. 


Circulation.............. 95,265,000 99,763,000 92,182,000 — 4,498,000 + sons. | 
NATIONAL BANK OF BELGIUM. 











1, Aug. “Last 
“as, 1, | “ials.” om A Week. Last Year. | 
ASSETS. * : Laan 
Coin and bullion ........ " 12,324,000" ll 721,000 10,776,000 + 503,000 + 13.0 | 
Other securities ........ Iassemenes 29,803,000 25,866,000 —1,968,000 + 
LIABILITIES. 
Notes in circulation ....) 39,460,000) 41,432,000 37,109,000 —1,972,000 + ad 
Current accounts........ 4,666,000: 4,097,000 "4,052,000 + '569,000 + 
BANK OF ITALY. 
Yas Loa 
July 20, ) Julyl0, July 20, Las 
“yous.” | “Tdi. 913, | Week vey 
ASSETs. | £ ! £ 3,300,000 
Total cash ...........+.. | 49,334,000, 49 46,034,000 — 216,000 + | 
Inland bills.............. | 17,149,000) 17,637,000, 18,098,000 — “a 000 sé | 
Foreign bills ............ | 2,845,000) 2,794,000 2,714,000 + $300 1010000 | 
 *  epeleppsotgennee: 2,951,000| 3,277,000 3,951,000 — - ane 993,000 || 
Government securities ..| 5,700,000} 5,766,000 6,695,000 ’ | 
IABILITIES. 
Note circulation ... . | 64,695,000} 65,034,000 65,318,000 — Dos > 26740 ri | 
Deposits ..............0+, 8)419,000| 5,216,000. 5,745,000. ¢ 5.205, 





NETHERLANDS BANK. | 





} sist 
ee oa ~ Aug. 9, Aug. 2, | Aug. 10 Last 
1913." 1913." | 19i2,' | Week. ae 
ASSETs. £ £ £ 2 + re | 
Coin and bullion—Gold.. = 12,274,000; 11,993,000 "$5,000 — 
Silver. 642,000 "892,000 + 3000 + ra | 
Discounts and advances 13638000 14,411,000 12,916,000 — 7/ a 
IABILITIES. 
Notes in circulation soul 25,385,000 25,878,000 24,178,000 — —- a 
Deposits ......... valet 241,000 320,000 308,000 
BANK. 
SWI88 NATIONAL ae 
Aug.7, , July 3l,, Aug.7 Last Year. 
913 | “ols. "| asia.’ © Week. tas 
AssETs. £ £ £ San 5300 
Coin and bullion—Gold..' 6,740,000 6,738,000 —_ . 20,000 + 
oe Silver 1200,000 1,220,000 37,000, — 335, 000— 140 
Discount andadvances.. 4,435,000 4,870,000 4898000 > an 
a .——- - 10,901,000 404000 = wo 
Notes in circulation .... 10,892,000 11,296,000 
RN cis ictitticatitiie 1,934,000 1,912,000 1'347,000 + St 
r rian crow? 
In the above tables the Reichsmark is converted at 1s; the AUST Cosas 


Nor® 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 : Ao America® 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 DP 
currency is reduced into English money at 4s per dollar. 
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BRITISH RAILWAYS. 


RAILWAY TRAFFIC RETURNS. 




















cieeemite 
| — 
Receipts for Week Ended 
| Miles s Sages 5 Traffic 
Same of Bailway. om $23 _3 | 55 per Mile Aggregate Receipts this Year 
$8 75 Increase r : 
} ————-| 943 5&5 & ia or _ Week Passengera, Oc. a Aggregate Total this 
= } 1913, 1 1912. | & ==- tes! Decrease. |1913 1912 Increase or Goods, he. In oar. 
oe 1913. Decrease. oe —— saad 
| fvouse ax>D WSLSE. 2ie wiz. ' 1913. 1912 Decrease. | 1915. 1912 Increase 0; 
i Barry “4 Marth coccccccece 66 66 cep pee 11.703 tines £ 2 e i ny 
1 Sesspetan .. meee os) Sil im ts ow gen + elas ai] “ ; . & £ £ : : 
Central London. . .....++++++- 7 | 11,524, 2,522 13,846 15,096 + 75) - an “ .* ser a = * 314,359 $17,202 + 7,1 
City and South London .. 74 | 5) ace _— $419 — 772 |S21_ 707 * . te = *. aad 73.833 669Nl + 12902 
rman ence 139 | 1388, | 6167 Gx err ite > as tes at = o | ss o “e is ee Ses 12,80 
EERE ccasacseces oad | Set Sees Seca see so ausoo + «S00 ise ast | reat200 a7'761! + idsis alec 253818 - | SS Sas oe 
§ weeee] Uy 202 |164,096, 48,700 1£2,700 1 300 [156 151 | 72°00. 797/000! 16 269,806 253,815 + 44991 | 343, 98,876 — 8,356 
Sat Weer .iapeearaatl | = C 61,09C eer t oan : 128 {1,922'000 1,908°702 t 65,700 2,351,800 L837 9% 4+ 413390 ls d28a0e RAGS + 56,607 
sneieeeenennes J00;203, 006 356, 1 + 4. 42 181 {1.650.600 1.555.600, + 104,800 2, 6.92 1,525.02 + 53,900 514,900 + 478,00 
Hull and Barnsley ......---. 90 894 793 lo, 000, 521,900 + 15,000 |112 106 $55,6)0; + 104,800 2,323,90) 2, + 53,900 is 493,990 3,431,706 , 
hire and Yorkshire....| §97_| 697 |118,000 10,381, 11,154 13,485, — 2.351 nas isl 4,335,000 4,051,000] + 272,000 $521.00) 213.000 + 193.200 5.900, 30 Rs8h30 4 30N'0N 
|| London and N.-Western .... “| 1,968% | 21,9673 1233, 00¢ 69,60 ),176,60v'167,087 + 11,555 [299 279 16,784 | 15,729. + 1.055 ‘375,372 227,00) + 514,000 [9,104,090 8,518,020 + 504,00 
\| London and 8.-Western. .. eer’ | “oer” 1108300 120,000)533,000 3415000 + 22,006 |179 1,769,700 1,636,401, + 133,299 2, 517,268 + §8.208 | 392155 33 + 786,000 
aognd 103, 3 173 4,359) 4. nS 187,972 2,073,522 sa aen (SOR? 6 352,835 + 59,255 
| nton and 8. Coast..| 487 | 25,590) 128,8% 121,600 + 7,200 [133 000 4,057,000, + 232,002 5,334,000 4 + 113,450 }5,957,672 5,710,925 ' 
ovtee Matttle ... sccoccese 82,657 13,00 95,677 84,621 200 J133 126 |2,155,920 2,085,400] + 65,500 r "830,000 + $58,090 [745.090 351709) + 246,743 
| eye and aii | “iaal su) cise Ete ee? + N36 [196 182 Lsslis31 Le9d3e7! 4 $35608 Loo 3x S20 + 4.630 bie 200 SOSA tte 
orden unanieh en i> 301 — os _ 85. {2,051,210 1, a ad 
Sarepolitan District ...... a we 14,415, 1,954 26,367 16,509 — 162 oe 54] 25,632 zitrsa + “2878 48990 40:53: “ 445,58) “Ssaeee + S08 
y a nc ssevvenncnnseen 1,5824 | 1,881.4 |158,000|: 1 joosne ee + 1,008 [309 208 | 471,88: 475,872, — S751 65 ast seals 2 Poae | oertaae sass 1n33s 
eat MAGREER 200 cccccececs 1,734 | 1,734 t 56,000 + 3,000 |170 ’ mm a 3,813 + 7,053 | 537,722 $54,385 ’ 
| ibe Londen ct: sapdngii od 8a “is me ete? ems, re t 8.236 142 ist sano ro t Boise emit $,955,020, + 52,009 3.51809) 7,25999) + aut 
1,800! 7,806. 181600 2 2 504 502 | “110,495 S.24 , 493,811 5,755,473 + 744,335 15, 1$,0)) 7,753,0))) + 760,000 
} 110} 19] .. 18100 + 500/89 87 == 4,744 | (131,955 139, + 744,355 [6,8 15,252 3,807,141 aa 
Rhondda and Swansea Bay a Bl | 2403) “das 332 2 rn & 2 S oe i a — + 12,842 | 262,439 234,361 1“ 
|] STE wns tacecceeees 16 a a2 "Se ert 10g 95 23,317 > j *. i : ** ib 646310 602.383 . 
(See Se aes ein Paar 1d tes! e 1okls le oe ati akay + 2,838 57,062 43,85: + “7,201 i a : pe 
cecececees , "979 17/681 18.123 , 194 | 2,352,368 2,243,877! + 108,9 ei) ae ce 234. $40 y + 10,033 
| : — 492/142 146] 146,461 2 08,911 682,540 643,44 ‘o 233,440 205,338 + 34,45 
Caladonlan “ig iiadscaiiaadiiatl 1,114 | sans 55,200. §7,100 12,3 6,451 133,571' + 12,830 514,634 444,851 + 38,10) |5,055,928 2,835,917 + Writ 
Greet North of Scotland... $30y| Ssey| 72300 tere he i iy de peeny arene oi i ae + 69.835 | GOL14S “8742 + 82,745 
cn calahaakhepedel 3364| 7,500 4,870 12,370 11,26 + 3,009] 93 97 | "550,400 503,700) + 835,590 1,545,700 + 188,890 |3,105,700 2,807,0% 
a non =} i 12,027 4,(77 16,104 15, + 1,150 3? 35] 162,940 151,912! + 1! 641,32) 533,60 + $1,700 ri9l 70) 169 0%! + 296,79) 
| ED aenES cooceavesneesesd 1 80,800 66,900 + 3 |33 32] 215,845 1083 151,64) 143,505 <a , of J 1,699,500 + 92,4) 
ly IRIsH. | ’ 107,700 ir 300 + 500) 8 83 , 194,951! + 16,834 151,050 121 41 + 11,137 | 31/,590 293,415 nw 
|| Belfast and County Down. 85 1,163,520 -,070,00 99,30 1,905,840 1,7 L410 + 9,620 | 545,87 it es 
| Dublin and South-Eastern ... 2) 8 ee Ss eet SS 8) Se i MO Le0S80 1258100 $165.00 fared 2meI0, F asaon 
| OED 22. cccvccccce 561 en” FO 820 6,891 29 | 49 eat 637 + 6,267 26,123 = 2 2 — VIO 
'| Great Southern and W ‘ 661 | 15:28 8.400 25685 23295! + ¥ 43} 117,292 211,955! y128 25,094 + 1,080 | 108,078 109,78 
| Gimisea Great Western s.7-:| “ase"| “ase"| “8.040 S2F Be eet eS S| ese anke + oe) Set es le is ieiit wa 
Mee Ow eae ines em Lens So | an | seces! ase'sm! t ieose | eosuic 316,$bu + 18,310 | 689,524 16s,063) + 7.40 
aT 3 {3 2] Yieties seogae ¢ 'SSn Qisesl zone y ivasy | sonon 920,542, ¢ 42.800 
| | Dietz + 1825) | 391,024 SZi,06s| . Sorse9 
| _ AMERICAN RAILWAYS MONTHLY STATEMENTS resshea* ome 
] , OTHER MONTHL 
i| Name. Y STATEM 
—_— ame Period. |Ending Gross. Ince. or Dec Net ie "= ENTS. 
la a f . or c. Ni : : 
| 5 | < : : ame. Period. Ending Gross. Inc.orDec. Net. iI 
ee Gt. Southern* + Lmnth June » «$27,000 + 49,000 ' 8 a .. os — - a Sa ; ie Net. ne. or Dec. 
¥ 232,000 + 456,000 16. , Brazil Railw siete | 
cn senene |i teas ae eae A neneuee {fee Heart sa em — ga 
2106, 7 . ’ ‘ + ’ , ° » 1A . 
| Atlantic Coast Line {oe = 2,609,000 TO O00 |e em 000 + aan Cay a = 2, 178,000 + {00,000 ez 000 + ae 
18 ~y 4 8 v 979, , ’ 121,¢ 
|| Baltimore and Obio® . _{ Lmnth 0 as 1° aaa Ptr Canadian Pacific® .... jaan bu ti678' 000 1 ves Seer eee &35:000 
mnths 30 101/555, v0, ,000'— 17 mnths 30, 139,394, 628,000— 219,000 
| Chesapeake and Ohio*. = cn) nee +o 27,776,000 — Seno Grand Trunk System*{ ta May 31 eae oes oa $6,206,000 + 2.947 000 
mnths Onn , ,064,000 — ; muths 31 £ , ay ‘ O+ 11,( 
mnths w 035, . 868,000 — 1 _—— muths % 428 my + 26, 
[ove metecine {Haat Mor eae Sas os | te Noumreemowe {fone Seas yaee | ieee 
mnths 31 86,879, ’ 124,000 + _ 12, . mnths 3 57,3 — 40 — _ 847,000 
cag. Mi, &8t Paui*{ | }mnth June 30 rr es2'000 + 'ese000 2.082000 + "151-000 Sn 70,000 — 4,078,000 | 21,126,000 — 1,846,000 
Cab Rarond®.... {imach 3 Seotion 4 gorzs2 30,990,000 +. 9,189,000 et earnings before deducting taxes 
| eta { :2mnths 30 aiestion + vigees | Leersert 3515686 INDIAN, COLO 
wareand Hudson*, }mnth $01,964,000 — | $21,000 Leraait 31.68 NIAL, AND FOREIGN RAILWAYS WEEKLY 
1uths * , - . 
|| Denver and RioGrande Lmnth 30 ie + a + 85,000 RECEIPTS. 
Brie Rail 2mnths ——-30,_ 24,455,000 + 1,282,000 6 +. 1,000 000 ; _— 
ne qe OD ateten  aamnoee t'7sa000 +. 801000 Name ute |Sated aon Week. T 
i Great Northern ...... lmoth 30 6.934000 + Sits ooo 16,434,000 + 2,592,000 ; ee tor re ee 
| Mlinois Central : a = ee +11778,000 Se ° isu. | —s ae +or— 1913. toa- 
cae 11 moth , - 000 1,C71,0004- 2 Assam Bengal ....\15 ; . Ra. 
| Interoceanic of Mex.* . Imnth | = 59,435,000 + 5,479,000 10;028'000 + 3,308,000 Bengal & N. Westrn 13 ——— 12) eee 89,50):— 27,975 wine . Ks. 
1 853,000 + 22,000 523,000 Bengal N . 12+ 85 | 3,95,370+ 23, 15,67,224,—~ 57,176 
12 mnths 3% = 9,121,000 320,000 + 17,000 Nagpur. ... 16 weeks 19 95,376, + 29,372, 64,77,155)+ 122 
Kansas City Southern .{ |) mnth so eee it ee | anon + Zo | Bombay, Bar.& C.1. 19 weeks Auz 9+ 76 | 6,94,000—429,0u0) 1,2%,51,000)— xaos 
Lake 8b 12 mnths 3% 10,716,000 Ts shs'o00 228,000 -+ 43,000 | ay seedless dod 15 weeks July 12 : 834,000 —1 26,000 2,30,75,000|—  2,76,000 
ore&Mich, So.*{ 1 mnth 3. - 4°828'000 + 1,333,000 3,494,000 + 964,000 on Indian ......19 weeks Aug. 9+ 3,61,563+ 12302 60,9L.081+ 2.22 
Leb ; 12 mnths WO soe + 394,000 1,253,000 — 87.000 }. Indian Peninsula 17 weeks July 26 4 85 14,25, 000 —3 47,900} 3,71.71,00|\— 21 265 
| = sis ien a jee 30 S783 cor +3 me oo + 972,000 paee SB Mahr. 16 weeks) 19 + eae +1 61,300 2.75.29,947}+ 1.85,200 
| mnth: 0 . . "000 — 709, South Indian 16 w 9) 1,99, + 26,181! 1,33, 1“ oe 
> mnths 31 53798. \ 9,000— 291, 1,11,959— 49,525 a ¢ 
Mina. st. Pa (Boo) . { —_ Si 64,798,000 + 2,915,000 | 12,230,000 — 1710000 | Cano oUoutae 14,70,994)— 4,356,380 
1} Ming. K ll mnths 31 19°837'000 - 4 ioeas 378,00¢ — 93, aa Atlantic ... 6 weeks Aug. 7 | 2 2 2 & 
ansas, & Texas*{ .1mnth June 30 2.352000 : eee 7,667,000 + 1,686,000 eee 6 weeks + **19 es), 782 + 378 §7,837'+ 6.943 
issc mnths 30 i , F ies 000 | panadlian Pacific ..| 6 weeks 19 | aw ont 1,400, $2,237,000) 110, 
{j Missouri P; 2 math eres it a Teco | gautene ym | a He 18 | gt r0s,000 = tas Soo ‘oool+ $110,500 
wcifie ...... lmnth May 31 5,106,000 5 ee 8, 299,000 + 2,314,000 G and Trunk ....| 6 weeks 7 t vf $,900'— 125 00 $14,758, 000|— $622,060 
New York il muths 31 57,431,000 t 000 1,708,000 + _ 281,000 jrand Trunk Pac. 6 weeks es 185,276 + 5,411, 1,001 791\+ 64.40 
ork Central . lmnth June 30 9,963,000 + 7,248,000 16,037,000 + 3,848,000 Grand Trunk West.| 6 weeks 7) «e | 24,578 a 131 263) 09 
NYN.H 6 mnths 3 55,862,000 + 838,000 | 2,092,000— 183,000 Detroit, Grand H. 6 weeks 7 ° 50,390 + 2,157) 160,294! + 14.379 
. ay., & Hart.* j= May 31 5,746,000 + ro A et 2,058,000 ——— , lan weeks May 4 “ oat . 273| eat $379 
of l mnt xv , , 1,282,000 — 440,000 yee Central . weeks J a : 351+ 35,992) 461,488} n'o 
Hossa ots{ dam soe CESas + anie  eaBT "ca feces aseas | | Reet Oe RR mite 
Orfolk and W nths ww 9,454,000 E , + 43,000 = | , 647 668,327) + “4% 
1 , s + 926,000 Forgiey. me 
x von Lmuth $745,000 + , 286,000 Tr Ss Anglo-Chilian | | | 
| Northern Pacif 2anths | 30 33,740,000 + 4,005,000 eer boot. 1.878000 eS -~ * | 22,000+ = 2,¢ 
Pennsyl van’ —— May 31) 5,766,000 + "638,000 eon 1,578,000 Aspentine on 32 weeks Aug. 10+ 25 35.78) + — 133,20C| + 13,4600 
Bas nia 35 _ 8 31 66,652,000 + 8,742,000 . . a 138,000 Argenti . & ..| 9 weeks| 9 se 6502 —~ , i 1,135,690! + 143,260 
? t of Pit jae June X) 22,241,000 |+ 2,119,000 Set 2,015,000 qeeeatins Frees... 6 weeks $ 1'350 + sal 1,424) + 3,425 
. nths g oy . . . . A. and Pacific .. y ee , U2. 19! ' 
rt eat of Pitts ourg a = ete + Ooo ys + ieee : > —— : 12 tens " r S an + 2, 0u6) 513.0001 Sons 
} . ; mat remy” ri. 006 — , . A. Gt.Sout 6 weeks —— . , 485) ve 
€.0.,&8t Louis { 1 mnth = 49,621,000 + 4,751,000 5,516,000 — 2. tor 000 B. A. Western yee 6 — Aug. 10+ 9 $1,000 — 13,000 ee 79,812 
| Phila, & Re: 6 mnths x ot atan + 81,006 373,000 — 591.000 Central Argentine. 6 weaken 19 + 122 48,000 + 2,103! one coal = 
oo a imnth May 31 “43nU'oe $1800 | LS57.¢00 + acrnene | oontral Uruguay. | ¢ weeks G+ 17 | LOO+ 1060 Teme 86 (et 
PP&eRoweinne! timn) em {toes tees Sie | Seecieea tsee| gS | te aaat ha 
1 ’ : 4 . . Ex w . = - 19,577} 
|} Rock Island mh Ll mnths x season + 2,559,000 30 000 aieans pecneee Central .. Swale 7 : axis —- 65081 + a 
lImnth June 30 6,376,000 7S 3,867,000 + 3,0 8,000 oe Gecssaccs 2 weeks July 12+ °° 9 oe + 6598) = 277,77 + 34,765 
cena AERO SANS eee wae; aes | ee een at eras tr raya 
18co : eKSs r ° ats i 7 575} 
Seaboard “°7) 12 mnths = 3,698,000 + 320,000 S04’ Geo a Entre Rios........ % oa aa K+ 22 7,035+ 776 2 1301+ _ 
- AirL { }mnth 30 “Tonite 4. aigne 13,9¢'000 4. 1,532000 | po, eat of peal Ta Bao) Sat “es sosocid. «28.100 
thern* 12\nnths 3 24.52 £81,000 + "231 oud yppoidina........ 32 weeks 9 > y = $29,6571 + 58.200 
lmnth 30 525,000 + 1,606,000  6,824.000+ 1,11 "000 Manila 32 week + B® 39,765 + 6,238) 1,015,325/+ 11S 178 
Bouthe: { idmnthe 5,147,000 + 258,000 | 1,169,000 16, Mexican  6w a He 3633+ 230! 203,897! “we 4 
mi ra Pacific f lmnth = ere + 4,959,000 17°855 000 4. wan Midland Uruguay. 13 enthedene a 4 aa Ia +$50,200 $1 067,700! +. gievine 
nion Pacific imate 3 142°775. 000 + ome aay : oe 2 weeks). Si weeksjJuly 31 : 93.482 + ssa as + 52,300 
|| Wabash { 12 mnths = Re + 658,000 hn —- Ottoman naa : suatagzene dd. ** $28,000 — $7,428 $358,595] 4 ginses 
2 ° § lmoth 0 638,000 + 7,661,000 34,942,000 + 000 Paraguay Central . 6 weeks ’ o+ 134 9,467-— 1,426 56,097 + 1442 
stern Pacis \ 12mnths 2,598,000 + "197,000 365,000 Peruvian Corp. .. 12muthsJ * 2969 200|_ 18,770) 
acific® Bw 31,769 + 174,000 si June 9983,419 + 1,20) 
7! loom :769,000 + 3,415,000 Salvador - T 131,098 811,650,6 
cteenieeee 1 12 — » 613,000 + 49,000 Oe 1,795,000 San Paulo 3 > woes Aug. Ss $18,250 5,000 38 i+ 8939, 442 
— s 5 se : ' 
3S 6,171.000 + 915.000 Listened onan Taltal a ak —— riot 7+ “154 + 12, 137 173,316! + "i 0% 
* Net earnings be: United of Havana. 6 weeks'Auz 9 a > ay — 1,597) _ 
ngs before deducting taxes. West. of Havana... 6 weeks 9 se 16 
Zafra and Huelva. 6 mnths June 13,72h A 26) 35, 154) + 1,512 
— Bil 42,945) + Sle 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


sass Sat. |Mon.! Tues. Wed. Thur.| Fridy 





ca eedeinbens ~~ we 
Market rates of discount :— | 
60 days’ bankers’ drafts 33. 433 3h 3 
34 # 


3 months’ do 3 34 4 
4 months’ do 4 fm 3 
6 months’ do 4a 44% 445 
Loans :—Day to day 2g 3 23 3 23 
Short 3 3 3 


BS*ee S 


Fortnight (at last Settlement). .'4} 4k 4k ‘4 
Deposit allowances: Banks 3 3 3 
iscount houses at call........3 3 3 3 
At notice 3 


AW w 


| 
| 


The following is a comparison with previous weeks :— 


} 


7 
Bank Bills. Trade Bills.* 


3 Months. 4 Menths. 6 Months. 3 Months. 4 Months. 6 Months. 


% | | % % 


| Money. 


Fg | Floating | 


we 


. .e 
> =. a o 
om 


aS 
SNS 


7 
seeceey 
woe 


Bae 


... 
18.. 
25.. 

1 

8 


shite 
> Puno 
ee 


nO te 
a 
wre 
| oe 


oa 


15...) 
* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 





FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates . 
Usance. of Ex- Usance. 
| | Dates. change. 

\Aug. 14 444d At sight 
— 15 27°324 | 
iIealy ..... oo} = 14 2590 | op 
'Rio Janeiro.. — 14 1644 90dysst 
\Valparaiso .. — 14 9d 904 
\Buenos Ayres — 11 47+3d ys st 
» (Montevideo... July18 51d 90dysas 
os Calcutta eee Aug. 15 leg’ ph 
3 months Bombay .... — 15 
60 days Hong Kong.. — 15 
| Short. '‘Shanghai.... — 15 


” 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open 
--Bank Rate~ Market. | 7~Bank Rate~ Market. 
Changed. a o Changed % . 
Paris ........ Oct. 31,'12.. ee Jne. 23,'13.. 
Nov.14,'12.. ee Aug. 14,'13.. 
ocoe NOTA, "Tis ee i Aug. 14,13... 4 

-- Nov.14,'12.. ee 8t Petersbrg.. Oct. 28,'12.. 
Amsterdam .. Jne.25,'13.. os | Madrid Bep. 24,'03.. 
es 42 =| Lisbon Jan. 9,’08.. 


-- 54 | Stockholm .. Nov.14,'12.. 
Jne. 23,'13.. 


Ine. 23,'13.. 


AMM ANH HH HA 


4 | Christiania .. Mar.23,'12.. 
ee 42 | Copenhagen.. July 2, '13.. 


At other centres the latest recorded quotations are :— 
% 


New York (call money) 


GOLD MOVEMENTS. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on July 31, 1913 :— 
In India— 
Rupees equivalent to ........... 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice...... 
Gold deposited at the Bank of England.. 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 
held on March 31, 1913 (market price 
on March Slst) ..........0. 14,209,950 
Short - dated Colonial Government 
Securities since purchased (cost price) 1,731,135 


Seana 


18,783,491 


22,783,491 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


=== 


ARRIVALS. & | WITHDRAWaLs. 
Sat., South America. 525,000 Tues., France 
Mon,, Bars.......se2 16000; , Peru s 
Argentine .... 530,000|Wed, Egypt ......”" 
me Brazil ........ 160,C00|Thurs., Turkey ..,,, 
si Uruguay...... 230,000 | 
cs France ...ece 5,000 © 
Tues., Bars.......... 62,000) 
Wed., Bars........-. 179,000 | 
, Argentine .... 140,000) 
sa Brazil........ 100,000 
a Uruguay...... 22,000 
Thurs., Bars.......... 43,000 
Wd., DBets.ccccccscsr. Wee Net influx .. 


| 
} 
' 
i} 
+ +0 1,554,000 | 
2,044,000 sana 
SILVER. 
The following is extracted from Messrs Samuel Montag) | 
and Co.’s circular :— The tone of the silver market has been. 
steady, and prices have been fairly well maintained. This. 
was only to be expected, considering that both the Indiag | 
bazaars and China have been buyers almost daily. The 
Indian inquiry seems to have set the pace, for the demand | 
for China, though fairly valitinatiel, cannot be called | 
keen, except when the bazaars seemed likely to snap | 
up the supplies, which, so far as those from producers | 
were concerned, still continue limited. There is, however, | 
an inclination on the part of Indian speculators to let out 
seme of their stock at, or slightly above, the prices now ruling, | 
An Indian Currency Return, cabled on the oth inst., showed | 
a decrease in the note circulation of 110 lakhs, and a decrease | 
in the holding of silver rupees of 100 lakhs. The period for | 
financing the jute crop has now arrived, and has caused the | 
change in the figures recorded above, for the only method of | 
obtaining silver currency in large amounts is to present notes | 
for payment. This movement from the Treasury holding of | 
silver is quite in the natural course of events. Last year the | 
returns of August 17th showed a decrease of 110 lakhs from a| 
similar reason, and no doubt, as in previous years, a con- 
siderable portion of the silver coin required to finance this | 
crop will return to the Treasuries at a later date. The stock | 
in Bombay has been reduced from £540,000 to £460,000; the | 
offtake is unchanged at about 100 bars a day. Shanghai | 
reports a stock of £6,060,000, as compared with £5,870,000 | 
last week.” 
The movements in the spot and forward prices of bar silver | 

from day to day during the week have been as follows:— 

Cash, Two Months 
d 
Aug. Diccstdebdeusscasecssaem 273; 


a ee he ae Cae 


13 


EV inévsdwesd xt beneedesees 


Ils < <kinteeasdoséceaeeeaenes 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.42,630,000 at 1s 3 31-32d to 1s 4 1-32d. The| 
following statement gives the result of the sales from the | 
beginning of the current financial year :— 


Rs. £ is 
April 1, 1912, to March 31, 1913 384,749,178 .... 25,743,710 
April 1, 1913, to August 6, 1913 97,326,750 .... 6,soalls 
Week ending August 13, 1913 2,108,000 .... 1%, 


93,434,750 .... 6,692,680 
Allotments since last week :— 


Rs. 
Wednesday .... 2,286,000 in bills on Calcutta...........---++) 
~ --»» 119,000 in bills on Bombay 
” -+++ 382,000 in bills on Madras 
e .--. 495,000 in transfers on Calcutta 
” e+» 618,000 in transfers on Madras 
++. 20,000 in bills on Calcutta 


The amount to be offered next week will be Ks.4,000,000 


EXCHANGES. 
LONDON COURSE OF EXCHANGE 


cE 





| Price Negotiated on ‘Change 
On Usance. |———— - 2 
Thurs., Aug. 14. Tess, AG 


Paris POCO SHEETS HSE SEES SESE Ch ues | 3 = 
eee eq 


Di See eee eB eee eee eee ees 3 Months | 25 5 
Marseilles See eee Ce eee eseseee | 25 & 3 2 
Amsterdam Cheq 

3 


ques 12 
Months 


12 


See HCHO HETEHOEEEEEE 


a Trieste ee eeeereeoese 


RBVISBVVooRraw 
PBAAAg_ KBR 


Moscow Co eee eee ee eeeeeeeeere 
ones, Bapies, &o, eeeeeerteeare 
Lisbon Barcelona, &o, cere + ded 


Switzerland... *"*"” ee 


RB R REVSS55 


gdiy 

gf p22 snaatyg, Ste 
R 
t= 








ations | 
_ The} 
m the | 


3,710 
2.115 
0,565 


2,680 


El | 


RISVVooReawn 
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£5.22 panaag BOR 
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SovutTH AFrRIca. 
8.A. on London. 


§.A. 
London on 4% dis. Sight eecccecccesece 


% dis. 


London on Australia. Australia on London. 


| epenmeneeneerty ah-sa |. emmmmaenane ate 

| 60 ” eeeeeseceees 13 ” ” | 60 ” eeeeeeeeeeee » ” 

| 90 ” eeeeeeresese 2 ” ” ” eeeeeeeeeeee ” 

120 ,, sceeseseececs S ww os 

| AUSTRALIA, 

} 

| ; 

| ; Selling. Buying. Selling. 

| Buying a . = Gite.....-0. 1004 

98 On Demand... ar. | n Demand.. 4 
= 3 d/s ereeee *e ef 30 d/s eeereee 993 

i 


| re 60 d's weceee ee 984 60 d/s ....0. 99% 


GOLD POINTS. 


The following are the standards for gold poinis of the 


principal gold exchanges :— 
Francs, FRENcH. Marks. GERMAN. 

&- 4p. mille forus 20.52—5 per mille for as 
5- Par 20.43—Par 4.867—Par 

5-1 p. mille agst us 20,35—5p. milleagstus  4.827—8 per mille agst us 


a | est EXCHANGES. 


| The latest exchanges are :— 

| French ‘cheque’ exchange.... 25f 250, or 1 per mille for us. 
i 

| 


Dollare, AmeicaN™, 
4.89—5 per mil’e for us 





ea ll —_-— 


| German short exchange ...... 20m 46pf, or 14 per mille for us. 
| New York ‘‘cable transfers’’ .. $4.86], or at par. 





——————— —- = 





STOCK EXCHANGE SETTLING DAYS. 

TICKET. ACCOUNT. 

August 27. August 28, 
Consols, September r. 

The Stock Exchange has spent an active and, on the whole, 
abuoyant week. The settlement made little difference to 
animation, but it certainly had the effect of helping prices 
along, in that a substantial bear account was disclosed in 
various directions. Money ruled rather more cheaply, and 
the account ran through on what members described as 
“greased wheels.” Plenty of money was available for con- 
tango purposes, and making-up prices showed long lists of 
|improvements, as compared with those of the end-July 
| account. The Bank Return was very favourable, showing 
that money is now coming back from circulation. Fears 
of stringency during the autumn areenow allayed, as the 
Bank is now well prepared to meet foreign demands. 
On Friday the cheerfulness was somewhat subdued, and 
profit-taking was induced by the less favourable Balkan 
news. 

British Government Securities.—Consols hardened 
to 74, supported by purchases on behalf of the Govern- 
|ment. The feature of the week in this section is the 
1 strength of the New South Wales new ccrip, of which the 
lucky underwriters got 61 per cent., the price almost imme- 
|| diately afterwards rising to the neighbourhood of 3 premium. 
|| At the end of the week London County issues gained } 
apiece, on the report of the Motor Traffic Committee, 


THE STOCK MARKETS. 
| 


apparently on the idea that the tramways stand to gain by 
the recommendations of the report. 


We are officially informed that the Stock Exchange will be 
| closed on Saturday, 23rd inst. 


————Cosine Prices. ; 











Last | | Move- 
Friday Sat. Mon. Tues.| Wed, | Thor. Friday ment, 
Cons, 24%, red. 1923 7 4 734 4 7a Ta i! 7334 — 7 WH —- 
Do alc Sep. 1 13 4) 133 7 Py 7c it 3 
peo a0ee 4 733 4 73% 44) 734 44 7 + i 

Feat WH leish La) 12 3 72 3 ra : 2 3 ne 3 1 os 


Bt es 
ds. 3%, 1915 99} 100 995 100 | ft 
Revco itt i 84 tin Soh oh ton al 
fone ot i “ight 235 40 235 40 23840" asst 40" ass ac" ose" oO ase ao" " 

a gt 883 9} 883 93 883 9, 833 93, 889 Yi et 88) a 
Met Water Bi3% 8 T748i3| Teele Trheee| Trised| Teese ae ott 
PortofLondon4%B 95 7 93° 7 95 ; 95 | et | oe 4 He 7, 
Pereign Government Securities.—The Foreign market 
of the Pauls B usiness has been restricted by the closing 
ooo — A report that Turkey had threatened 
quickly ao a temporarily depressing effect, but this 
better’ on — = and European bonds as a whole are 
was the ao week. A symptom of the better feeling 
| are dull sape of 1 point in Turkish Unified. Brazilians 

ie Goon —euaes of the Treasury bills allotment, but | 
| ware mein a. mericans are firm. Japanese 4} per cents. 

poe = ' up, and among Chinese loans the new 1913 
| oreign "Bor er feature. The news tbat the Council of 
Hl from hee had actually received a remittance 
oie. suatemala Government sent Guatemala bonds up 


The following are | 
1 th 
| the leading stain e latest closing prices, &c., of some cf 





| is 





— 


a 


"i _,7,£o-_-soooi 


“ Making-ap” 
— Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. July 28. Ang. 12. 
Argentine 5%, 1886-7 .......006 1028 .. 102) co co A oe MQ 


— e«- @ eo oe ce TE ae 
1008 «. Wi co + bee B op 1005 
90 ee ++ ee 4. 


= 2 
ee = *e. 


Brazilian 4% Bonds, 1889 ...... 
Bulgarian 6%, 1892 ......... 
Chilian 44%, 189 .....c.c0se e 
Chinese Gold, 1896, 5% 
Colomb'n Con. Ext. 3% Bds. '96 








. oo @ « 47 48 

Costa Rica 4 % to 5 %, 19]11.. 59 « 6&0 ot 1 co B wo @ 
Egyptian 4% Unified Debt ...6 93 .. 8 oe oo 989... 982 
ee ea wen” Ge’. OB wtiieet aa 
German Imperial 3%, 1891 .... 74 « 8 ee - « Ee 
Greek Monopoly 4% aseai eccece 55 ae £6 aa @ 3b so. 3. ene 
Hungarian 4% Gold Rentes.... 85 nd 86 oo 1 cco TE we 
Italian 34% Rentes eeeee eeeeeee 34 * 945 e .- * a) oe 34 
aoe 4% Sterling .. ; 83 ‘a Mbt .. + Sco TD cc 783 

° Sterling .... i ae. «n Oe wash Bee: ee 

Pa «tiiddienacda~n Th << Hh «tt Bue Two & 
Mexican Cons., 1899 ....... oe 92 ee 92 ee oo co DL we B 
Peruvian Corp., Pref.......-se Oa ai 3) oo lg ne Vue D 
Portuguese (New).....cccccsese 62 eo ee co co Bce @ 
Russian, Ser. I1.,4% ......- i ae ie San... oe on ee 
SPO Wie BE seccccccécocqgesn MR 2c MEE oc — se lc 
Spanish 4% Sealed ........ een are oe | 84 4. 87 
urkish 4% Unified ......... ae) OS wa & os + & 83 .. 88 
Uruguay 34% Bonds .......00. 68) « O93 .. + 1b... 69h... 69 
Venezuela 3%, Dip Debt ..... e 544x 56 co t Lue DT wo MH 


British Railways.—The Home railway market spurted 
strongly on a small amount of investment buying, a greater 
demand on the part of speculators, and the march of the 
bears to cover. Southern passenger stocks have been 
particularly buoyant. In this group Brighton “A” and 
South-Eastern ordinary led the advance. In the under- 
ground section the tone was excellent, and the sweeping 
suggestions of the Select Committee with regard to motor 
‘bus regulations did not have the effect of checking the up- 
ward movement. The heavies generally had a good week. 
South-Western ordinary were marked up 3 points on 
Wednesday; North-Eastern and North-Western ordinary 
improved. Scottish stocks were firm. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 

“ Making-up"’ 


-—Closing Pricea- Rise Prices. 
Last Week. To-day. or Fall, July 28. Aug. 12. 
Caledonian .........c00 mie Ch wpa Wat iw De 


Central London Deferred ...... 73h coc £0) «2 + 1. oo 784... 80 


Great Central Preferred ...... HO ce St co + 2 co st o A 
Great Eastern ........... eccce «= SRE oe) = SAR ne + OF oe SSE we 5S 
Great Northern Deterred ...... ) a + bee 53 oe S22 
Great Western ........cccccoee LTE oe LiSjx + .. 116 117 
Lancashire and Yorkshire...... STs cc 87 ter 8 .. 87 
London, Brighton, &c., ““A"’.... 90 . 92 895 .. W 
London, Chatham, Ordinary.... 174 1848 .. + 1 ' ee 
in ses DE eniacesaesios e 85ix .. 86 + 6 w & 
London Electric Pret........ eee . 72 co 00 ce 
London and North-Western .. 1353 .. = + 15.. 13); 134 
London and South-Western,Ord Ill3sx« .. ll + 3 .. 1l3 113 
Metropolitan Consolidated .... 474x .. 48 + lb co DG coo at 
Metropolitan District .......... 34: .« 3 + 1 oo 38a H 
Midland Deferred ..... nee. ew oo + e sof oe 74 
North British Ordinary ....... e 2} oe §6—= 0 + 8 5Of . 20h 
North-Eastern—Consols ...... J19jx .. 121} + 2 1% ..1 
South-Eastern ot eeeeeeree . 575 *e 5 eo + 2a . 57 . 58 
Underground Electric Ine. Bds Ge wo SBS et , ++ 92 .. 9 
Do Ordinary, £10............ 7 és + — - Se 4 


Americans.— New York began the week with what looked 
like a concerted bull movement, market favourites like Steel 
Common being strongly supported from Wall Street. Wabash 
Preferred was singled out for attention, and gained several 
points. Union Pacifics were boughi on the publication of the 
terms of sale of the South Pacific stock. The main factor 
supporting the rise seems to have been the removal of Wall 
Street’s fears of monetary stringency in the autumn, the 
apparent anxiety of the Treasury to help the Western banks 
with Government money being regarded as likely to produce 
easy conditions in New York. The boom did not last, how- 
ever ; bad crop news caused sales of grain carrying stocks, and 
the weakness spread to others. The bottom fell out of the 
Wabash movement, and the stock lost all its recent improve- 
ment on Thursday, but recovered on Friday. 

The following shows the net movement on the week in 
some of the principal issues :— 





Illinois Central Shares ........ 10x .. Ili2x 


" Making-ap” 
-—Closing Prices-— Rise Prices. ‘. 
Last Week. To-day. or Fall. July 28. Aug. 12. 
Amalgamated Copper .......0. 74x «- TSE oe + I -» TS} 74 
Des sscccsesesosecse = ee SE oo ™ § eo 1014 .n = 
Baltimore and Ohio..... a ie -. e «<= +e 100) .. = 
Chesapeake and Ohio ........++ 57 ae Bee + l co Se co ne 
Chicago, Mil., &St. Paul,C.Stk. 11l eo WOjx .. + 2 +e 1084 .. + 
Denver & Rio Grande Ord, Shs. 21 os Te «wt § ee a a a 
Do 5% Non-cum. Pref. ...... 36 ee 37 Kr a ee = ee 
Erie Railroad Com. Stock. ...« Ws * 293 es i ee ee a 
Oe are a... eo '& co — 1 ce 4b oe = 
Do 2nd Pret, See ee eter eeeeeee 40 e ee 2 ee i) ee 232 
Great Northern Pref........002 132 «e I51% 2? oe 129 on 


misville and Nashville ...... 1338jx .. 138 
ed. Uae, andTexzas .. 24 oe 





PA 
+ ; ° 
N York Central ....... > a + ° . 
New York, Ontario, and Westera 31 ee dl} _ 3 a 
Nortolk and Western Conmea - ee -_ ,_*& Rw oo : 
Do Pref. eee ereeee eeeree eee x ee e * * 
Northern Pacific ........++++ e | oe 1 oo # if ee oe ee 115 
Pennsy!vauia R.R. $50 Suares.. S os sete ee . t +e ee § 
ereerreeee eeeeeeeeeee x ef 7 * se 
Sei Ce. eee eeere 13} ee 18 ee an f: an oe 13 
Southern Ordinary .... ee at ee oo Fi - = 
tA emeeeecenga “ibe oe: cos: ae ee 
Union Pacibe Shaves. .ccccsss a = ot £ See Bi 
* OF. *eeeeereere ee ee *e *e 
“ ae eeereeee eteeeee ll ee lll ee * 1 ee lis 


Wabash Pref. Stook.....sssee 12 ee ll eo “= 4 ee 7 * i 
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Porei and Colonial Bailways.—Canadian Pacifics West Australian. 
benefited from the publication of the statement of earnings sin Crestag ten 
for the year ended June 30th, which are set out ina“ Busi- 


Last To- 

- ee : Week. day. 

ness Note” in tbis issue. The excellent figures caused 4a | associated Gold.... g. Ivanhoe Gold Corp, 3x, 3 
dramatic rise, which was well maintained. Grand Trunks | AssociatedN.Blocks 43. — A,| Kalgurli : p- 
1 


: .. 1 

a - re Gid. Horseshoe Est. ° sot Lake V & ; 
have improved substantially. Mexican securities went halt- | Great Boulder Prop. & a aded e: i 
ingly until the end of the week, when the more pacific diplo- | Great Boulder Per. a... .. |South Kalgurli ..., if) 3" 


matic news caused substantial recoveries. Argentine Rails, Great Fingall Cons. §]. wm --+ dy 

Brazil Rails, and other such stocks in the Foreign Railway West African. 

market show a good deal of strength. Buenos Ayres and Closing Prices, Rise | Caste 
Pacifics are 2} points better. Last To- or | Prices 


Last To 
: Week. day. n.| , 
The following are the latest closing prices, &c., of the most | yi, nsiakoon.....- ds. é avy 4, | Gold Coast Amalgd, W we day, 
prominent issues :— “ Making-up” | Abosso ........-.+5 «+ ¢s | Naraguta Tin i... 
-—Closing Prices— Rise Prices. Anglo-Continental.. ° $ q. ot ah Prestea Block '‘A"' 
Last Week. To-day. or Fall. J > —~— 12. sone et 43. 4x..+ dy Rayfield 
Antofa (Chili) & Bolivia(def) 55 oo i oe « oe roomassie ........ 
Argentine North-Eastern...... oe -, 51 Champ’n NigeriaTin 
Brazil Railway Common 
Ewenos Ayres and Pacific Ord.. 72 
Buenos Ayres Great Southern., 
Buenos Ayres Western ......++ 
Canadian Pacific .........ss00e 
Central Argentine....,.....+s+ 
Entre Rios Ord 


Synd. .... 
# ..+ ¢;| Taquah Mining .... 

43.. %4..+ gy | Tim Areas of Nigeria 
Fanti Consolidated. 2% ts -+ | United Exploration 


Copper and Miscellaneous. 


Closing Prices, Rise | Closing Prices, Ris 
Last To- or | Last To. gp | 
Week. day. Fall. | Week. day, Pall, | 
7 78 ..+ & MexicoofElOro.. 52 .. | 
3 w+ * a ae : 
ot d ount Lyell (£3) .. 1 
if a Mount Moreen voce OTe. OR 
-* d> Mysore (10s) ..... 


roe a Anatonda ........ 


eee “rm 


~ 


il & Quito Rly.5% Bds, 
North-Western Rly. Bds. 
Mexican Railway Ordinary .... 
Do First Preference ........ *e 
Do Second Preference ...... 
BERGEN cccensscccecces o0eeseeee 


~~ ~~ Pope et OA ee Gee 


Cape Copper ...... 
Champion Reef .... : : 
Dolcoath Tin ...... ) Do Pref 

San Paulo.. eee ws & ce BE GOO ccvcccscccce § on Rio Tinto 763 . 
United Railways of Havana.... Esperanza ......++ > oe Spassky Copper.... : ee 


Mines.—The Mining market has presented few features of a se ie vel Tronoh Mines .... a ge 
interest except that Rhodesians have been more active than ee a ie 3 a ee se Waihi......... +++. » 2th. Bh. 
for a long time past. Speculation in Chartereds has been | ###00& Barry (41) 56. 4 -. a 
indulged in on a fairly large scale, and the price went up to| _Mfiscellaneous.—The Miscellaneous market has found | 
22s on Wednesday. All the other leading Rhodesians have | Plenty of employment in connection with the fresh rise in | 
been prominently firm. Kaffirs moved somewhat disappoint- rubber shares, the slight revival in the oil department, and | 
ingly, the public still taking no interest in the market. | More activity in Marconis, the latter shares falling at first 
Rhodesians, however, came to the front, and show a list of | Upon the issue of the report, but rallying later on. Brewery | 
moderate rises. Base metal shares, on the whole, are good, stocks have been going up by leaps and bounds, Trust | 
thanks principally to the rise in copper and in copper shares. | COMpanies stocks secured material rises. The popular 
The West African market gives indications of awakening, and | Shipping issues are once more in demand. _ 
several shares in the Russian group are better on the week.| The following are the prices and variations of the more 
Mexico Mines of El Oro have been firm, while Malayan Tin active shares :-— 
shares have met with support. Golden Horseshoes have been Miscellaneous. 

a firm feature in the Australasian market, but Associated Closing Prices. Rise | nen 
Northern Blocks have relapsed. The broken Hill group were Last To- oF | Last To @ 


. Week. day. Fall. | Week. day. Pall 
a shade easier towards the close. Anglo “A” (Def.).. 238 .. 23 . — § | Hudson's Bay (£1).. 10}) Ug..t 


Nundydroog ..... 
Ooregum .......... 1 


HEEEEEE HEHEHE EEE ETH 





i oe iow x 
Soa rac ee as pee ek ae Cena ee careanpemner anne 


hee 
South African. Anglo Chili'n Nitr'te 153 .. 16 ..+ | Lipton he 


eeeeree sence 


pt 
, , ; Armstrongs........ 2c.. 2dh..+ gy} Lon. County & Wst 
Closing Prices. Rise Closing Prices. Rise | Assted.Cement Ord, 74 .. ons (J.)&Co. . 
Last To- or Last To- or 


ee -» e+ | Metpn.Elec.Supply 33 .. 
ee if -»+ 3 | P. and O. Deferred..20 . 
1 


eereeere 


POE oo cee #..— d Deer Levers (Con.) Coats (J. and P.) .. ‘ 
Aurora West United ++ Jere «- | Rose wae 2t8.- 23x..+ gy | Eng. Sewing Cctton .. «+ | Royal Mail Steam. .1104 ..11 
Bantjes Consolidtd. -» &ox..+ 4 | Simmer Deep b.. &.. .. | Gas Light, &c. ....103 .. 102x..+17,| Sante Fe Land .... os 
Guioness Ord. ....360 .. 370 ..41 * Shell” Transport 
Harrod’s Stores.... 44 .. 48 ..+ & | Vickers, Limite .. 


} 
. 203... 
os 1 i td 
Transvaal = | Brazil Traction.... 87gx.. 954 ..+ 73! Marconi's “ 
Gold Mines. — day. Fal). Wee. day. Fall. | Brunner,Mond &Co. ‘ 4 : 
_ ve é 


Brakpan . . Van Dy ° = 

City and Suburban -- 2 | Van Ryn Deep(New) 143. _ A 

Consold. Langlaagte . . é@s | Village Deep oo 2x 0+ & 

Consold. Main Reef i -» ..  Witwatersr’ndDeep 233 25... + —— 

poe Seasepenet de be "tal 

ast Rand iP. * . 4 - ** 

Geduld ainieeghene Rhodesian. CRUSHING RETURNS. 

Gleneairn Main Reel eeu 
- ISPS cccce scece 

Glynn's Lydenburg ieee 4 7 


ee British S.A. Chartd. 
Bucks Reef 

Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise ........ 
Falcon 


ee KD 
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wwe 
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we 


ee 
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we 
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(For last calendar month, except where otherwise stated.) 
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Langlaagte Estate.. 
Luipaard’s Viei .... 
May Consolidated .. 
Meyer and Chariton 
Modderfontein .... 
BENDEL sebscoceeccas ° 

mrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New).. 
Robinson .. ° 
Roodepoort United 
Salisbur 


ee 
“- 


i 
te 


Mill. 


sear 


Globe and Phoenix.. 
Gldfids Rhod Devp. 
umbo ° 
ashonalandAgncy, 
erg a cece 
odesia Co oe 
Selukwe Gola eco 
Shamva Mines .... 
TanganyikaConcess, 
Willoughby Cons... 
Zambesia Exploring 


Ozs. Ozs. | 
| 7,620 .. 2,608 959) | S567) se 
Alaska Treadwell | 79. 419) wt oo __|V Wns Pe 
Abbontiakoon 8730 .. 2,859 ™ Se 
Ashanti Goldfields c aa om on 8,447, V 
Brilliant Extended .... ee (CV) £4,642 (V) £1,512) 
Broomassie ee |(V)£13,221 (V) £805 
Burbank’s Main Lode} | 
1,116; 25) 
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(1904) 
Butters Salwador , 
Charterland and General} 
Exploration— 
Old Nic Mine ........} 1,942 1,112\(V) £2,772 (V) £1,085 
| 7.728 7. | 2.303 765 


eeere 


Simmer & JackProp, 
Seenes BEES. oo 00 
ransvaal Gold .... 


Van Ryn . 
Village 


West Rand Cons. .. 
Wolhuter Gold .... 
Worcester ........ 


Land, Diamond, &c. 


Pare 
1++ 


' 
Anglo-French Expl. 3. 
Central Mining and 
Investment e Bee 
Cons. Gold Fields., 2,4. 
De Beers Def 
Do Pref. ... 
Exploration ‘ 
Gen. Mng.& Finance 
Goerz (A.) & Co. .. 
Henderson's Trnsvl. 
Deep Levels. Sapentieatess’ Giles 
Cinderella Cons. jobansbeg. Cons, In 
City Deep... Do Estate ...... 
Mozambique ...... 
New African ...... 
New Vaal River 
Diamond ....... ° 
Oceana Consolidtd. 
Premier (Transvaal) 
Deferred ........ 
Rooerts Victor .... 
S. A. Gold Trust .. 
TransvaalCoalTrust 
Transvaal Consolid, 
Trans. Est. & Devt, 


; 5 3,068\(P} 
ce ¥) 8169880 \(P 
| . | * 1,105 247, 1 
Globe and Phenix oe | 1,763 re 98 36.981 Oy 608 } 
Golden Horseshoe \ 8677, -- Y \ 
Granville Mining (week 2628) .. |] 
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ending Aug. 9) 
Great Boulder Perse- wv) 2 | 
VETANCE ...5.... os. (21.550) .. ace we 13,259 \v) 852 
Gt. Boulder Proprietary! 16,775} |. 26e| erst) 388 
Lake View and Oroya ..| 4,082) .. e . . "egy 50} 
Le Roi No. 2 | 1,570) . . 9138210 (P) 16.08 |) 
Mexico Mines of Ei Oro! 13,470! : - 1¥)8 a | 
} 
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New Rhodesia (Kameel)) 610 .. 6 oe anv) 
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Lv) SLSR) gg 
Pigg’s Peak Ade .) aren B 
Reginde Mines ee | ee ° \ 
South Great Eastern) 

No. 2 
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night Central .... 
ht’s Deep .... 
M ontein Deep 
Nourse Mines... 
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188) 

- . ee ee vr £10,266 * | 
South Kalgurli 9,666, .. oo ; 3,311 (P) 10! | 
Taquah Mining mn 8s 2,656 65! y) 4) 
Thistle Etna 3071| .. 4€) 254 ” N) si | 
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Ry DIVIDEND ANNOUNCEMENT». Aotices and Reports. 1 
ue -—- j 
‘Tai i none — —__—_—_———- 7 1 
= — Rate % per Annum, except where | 
4 ‘ marked % or stated in Cash, = 5 3 bs MINING COMPANIES. 
*9 Fae en IE A SN See = & 
hi) Company. Last 2 con Sm $8 TRANSVAAL GOLD PRODUCTICN.—The following returns for | 
Interim Year. Final. | Year. a the month of July have been received, and the output and 
—Railways. canta ee =e | % | % | profits, where stated, for the two previous months are added for | 
+ an H Canadian Pacif c Railway . a... es oo oo | 10 purposes of comparison. The profits in many cases, it must be | 
i ' RailWAy ..«--eee ee res j = | e i ee iad hot : *; s 
Prd con me nport, and a rr understood, are merely estimated :— 
“thi South: Western |---| | " Toe 4 — 
"oi in 
+a} piers Salvador Mines... 2) en 3 eo | ose — Profit. | 
oe Consolidated Cambrian .... ** eo | . ; oe ; nae 
oe Grenville United Mines .... ° ee Is p.s | +e . May. June.| July. May. | June.! July. | 
wt hl Hampden Cloncurry Copper 2s ee assume | 
“ Pa ~=§=63Mnen dc cccceeees * . p-8. * ' oe Ozs. Oza, Ozs. a i 
sun ti Mines...... Is p.s. | ee ee Aurora West United ........ 4598 4506 4,166 4743 6070 3,990 | 
"Other Companies. ob eet Banties Consolidated ...... 9515 8655 | 71955 | GAS, 4.916 4574 | 
BORG . -cvsess ni >| - - | DINE sntninndedsiaakdaees 223 3 t + t 
ms yA ae 8 | & od n= Brakpan Mines ............ 19,211 | 18,012 12,932 27,067 | 26,889 8005 | 
- i Bournemouth Gas & Water ‘ ee 15 15 ee Cinderella Consolidated .... 4,464 3221 t "4,065 1349 + 
ay Bulloch, Lade and Co...... - . ae 74 63 6% City and Suburban...... eos. 12,357 11,862 10,534 | 22,281 22,535 138,961 
—s Bradford Dyers’ Association .. “ | 5 ae as CON TN i inks end ccicctc 19,153 16,905 16,241 28,188 20,187 18,461 | 
“>| HRRRM! Cannon Brewery,Def. Ord... 10 3 ** ** . Consolidated Langlaagte . 15515 14,876 13,003 | 23,296 23,207 17,203 | 
orem Cannock and Co..........0+ 9 9 | + . . . Consolidated Main Reef.... 8,527 8,175 7,701 | 11,087 10,973 ‘7,776 
ene Cartagena (Colombia) Water- i - 4 oe — cocccee Séeéees a — — oo = “— - 
re OE ons cctosnsengeadss os (Nl es ee as 2 rban Ro en aneneees iy . ’ 
rg Courtaulds er 5 es oo | : Darban Roodepoort Deep . 8,593 9,251 7,781 8,237 7,940 1,850 
ae Dominion Textile Co. ...... .. (Quarter! 6 aml * East Rand Progeictary e+e. 60,837 59,948 | 41,360 | 95,014 | 92,007 | §47,126 
a Eastern Smelting Co., Pref. | Ferreira Deep . weeeees, 29,559 | 28,329 | 24,584 | 68,660 | 65,304 | 50,409 
“ee GE, cccnnocdccseateoases 10 | lee ; ee | ** GL n.dncencetecceses . £18,700v £15,098 £4,855r; 2,569 2,684 | *13,879 
ar ie | Edinburgh American Land | Geldenhuis Deep ....... «+» 20,907 19,594 16,596 18,255 | 16,473 4,753 | 
ae Mortgage .....0--ccess 10 a eee ee oe GONE eccncsococcceosese 4,948 5 066 4,170 6,088 7,063 | 3,759 
+ &| Fairbairn, Lawson, Combe, Glencairn Main Reef ...... 3868 3,738 3518) 2452) 2789/ 1.499 | 
af Barbour ......--+++++++. 5 5 | } Glynn's Lydenburg ......... 1566 189 1,975 2575 3552) 4,270 
t 
Flint and Co. ...-.+ee++ees- 4 ec <« - « MIN bane dndedndeneneenene 5,218 5,269 4,924 9012 9,000 7,256 
found | Gaiety Theatre Co. .....+. *: te | ee |} 10 ac Jumpers and Treasury...... 2584 2430 t 1007, 1,008; | 
; | General Hydraulic Power .. 4 on | oe : SED scntansuthaaaneasaiia 10,544 9430) 8129) 5163| 3612/ 1,613 | 
Ise In Great Grim 7 Gas (‘ A,” i | Knight Central ............ 6,566 6850 5546) 2008| 3957) *1551 
t, and “B.” and “*C” Stocks).. 10 WO | «. eS ome Fe eee ccccccccce ees» 19,114 17,773 9,368 | 22,759 | 20,016 *4,553 | 
t first | Hadfield’s Steel Foundry.... 10 wo | ls: oo | ee flee Langla state.........| 14,273 13,849 11,546 | 15,000 14,800 | 43,433 
edocs | Halley's Industrial Motors... - | 10 10 | | +» | Luipaards Vlei ............ $470 4621 S245 | S144 | 4585 | 1.550 
‘ewery Harper Electric Piano (1910) Main Reet West ............ 6,948 | 6205 | 6477) 6,775 | 2633 | 
Trust | “Pus Ord... ... os | es |e - | BY] May Consolidated .......... £14'150e £13,875r £13,605r/ 4,270 | 4,097 3,216 
$ Bartand Levy .......cees- 6 6 | « oe t. wef Meyer and Chariton ........ 7,927 8,008 7,639 | 20,642 21,634 19,698 | 
opular | Herne Bay Waterworks.... .. | «+ | 6 “ je Modderfoatein B. .......... is 736 | 16,957 | 15661 | 38861 | 11,000 | 37,085 | 
Hirrekelly Estates Co. New Goch ....... ceeseseeees) 6420 6,30)| 5419) 4535 | 5,444/ 1653 | 
| (Ceylon) ......+ssseeeees WO% | se | ee | +e New Kleinfontein .......... 16,524 | 2,053 | 11,100 | 25,007 *9,421) *332 | 
-_ |1.J. and G. Cooper .... | “ 30s Ps.) <. | New Modderfontein ...... --| 23,247 20,635 | 16,181 | 48,025 | 42,240 | 26,694 | 
| International Investment New Primrose ........ eovees| 8,577 8,389 7,952/| 19,046 | 19,077 17,158 
|, Trust, Def........+.+... ae oo | } oe New Rietfontein.......... +-| 4061 | 4,067 3,613| 1821 | 2820, *312 | 
| New Zealand Insurance Co, 286d ps.|286dps.| °- - | * New Unified Main Reef .... 3,778 3,699 | 3,385, 5,134 5,055| 3,681 
et, Rite | Jeand R. Allan ....seese00. . i 2 eo | + a | peeceecnee eases 4,709 4,658 | 4815) 4010| 3,975| 4,100 | 
ee ee ee ee ee 
y. ohn Anderson's soya: Foly- Princess Estate and Go 9» £27, ew «2, . 1} 
p+ WMI ......s0eeceeees “2 | es * ; § 5 Randfontein Central......... 68,768 | 66,308 | 56,006 | 84.180 83,500 | 68,500 || 
Ae > | King Line .......2++seeeeses te ** | ++ | Robinson ........ ceseseseee| 25,157 24,031 | 21,175 | 65,778 | 59,934 | 48,396 || 
aad Law Land iinsesemaiasads 6 6 “ * on Robinson Deep ...........- } 19,606 | 18,986 | 16,974 32501 34,528 | 28 564 l] 
ot fh | Linen Thread .............. 6 ¢ i - a am * Roodepoort United M.R....| 6,342 6046 5,225 2248 4014| 207 
oth | Marconi’s Wireless Tele- Rose Deep......... esseesee+| 21,963 21,281 17,454 | 34,807 | 34,634 | 19,597 
.— § | STAPH sss seeeeeeenees | os - | 20 20 | Bheba.......... cameo cee 324k 3165 3,238 | 4791 | 4418) 4.435 
r a Merchants’ Trust nattees ees 4 4 | . +? Simmer Deep ..........+:: 12,295 11,595 9,625 5,892 5,148 | 2,972 | 
ft 4 |) f Osilvie Flour Mills Pref. Stk... jeongrer 7 ohn * Simmer and Jack ....... +++ 17,370 | 17,277 14,267 | 32,502 | 34,019 | 23,954 
+ hi ] Drford Electric ««..sese-s. 6 6 es BEPEEGT ccccccccccccsccess 2,376 | 2118 1,946) 2,466, 2,447/ 1,405 
a= |) Sper ene and Laals ........ Is pe. | 1s ps. | : Transvaal G.M. Estates ....| 10,124 10650 9821 26,021 | 28,709 | 26,525 
B.t Bi Re ONEES ow. on owas sie ° . “* Van Ryn.......s+000e cooeees| 13,138 | 9,144 8,187 | 25,481 | 16,055 | 14,894 
| Sead Tavestne nt, Pf. Stk. ee Rr ** 2 ** Village Deep .....ee.+eee+-) 18,219 | 17,460 | 12,359 | 28,974 | 25,367 4,535 
Se rt Con 020000 000 sb | & <s “ ++ | Village Main Reef .........., 15,181 15082 14,652 | 28,386 30,734 | 27.239 
ae. « — District Water . oe ae ll ll i . . West Rand Consolidated — -»| 11,153 10,118 9,059 | 11,059 10,497 | 6,456 
ae Free TIAMAT «.++00+. mpel +; | ; oe fe Witwatersrand (Knight's) .. 12.033 11,620 9472 | 24,015 | 24,105 | 16,205 
Tyee end ave e as | ‘gy { tt | Witwatersrand Deep ...... -| 16008 16.525 | 14901 | 31160 | $0163 | 24,355 
| : : 2) a ; ee WOE vtcdducscus sceannc 8 ’ 
| pute eet Te “| IL | tr |] Womoester (.. cscs. 1,356 | 1,340 1,254 1,800) 1,760 1,500 
od.) Vyse, Sons, and Co. eas 5 5 , ot - a * Losson working, -+Return not yet received. ; Including special clean-up. 
aa dale | { Waranag: = Sen Ge. (Coylon) 14% 124% > ee Dias ee § Exclusive of £19,574 strike expenditure. 
i eat and Gas........ ee a ‘i 
° Ton caamchip os eeeees : | . — | 10 | MISCELLANEOUS COMPANIES. 
i Shire Water ....6. } ee , ee ee 7 ‘ 
Wilton Brethe oe sesseees ea 7 7 | ‘ { + MANCHESTER SHIP CANAL.—Monthly approximate traffic 
W rothers Bobbin. | ° | , 
hin = . ee “s os | ** return :— 
ase j "oAmotn Iron and Steel oo | on . al | 6 | il July, July, Total for Seven Months, Increase. 
1912. 1913. 1912. 1913. 1913. 
| 
= £ £ £ £ £ 
ois [| ANALYSIS OF BALANCE-SHEETS 38,578 .... 45,488 .... 313,357 .... 351,123 .... 37,766 
ohm : SHELL TRANSPORT.—We are informed by the Shell Transport 
V) 3528 | MARCONIS WIRELESS TELEGRAPH, and Trading Company, Limited, that of the 400,000 shares to be 
P) Lm) LIAB December 31, 1912. given to the Californian Oilfields Company, Limited, in part pay - | 
ee iat exDee. | —— Inc. or Dee, | Ment of their properties, only 160,000 shares will be issued by the || 
H 4a) On 2 ay og ‘£ | Shell Company, the balance of 260,000 Shell shares being given by || 
p) 2s Pretay sh ares 750,000 .. + 211,465 |Cash............ 278,321 .. + 198,449 | the Royal Dutch Petroleum Company from their own holding of | 
Shere” ares .. 250,000 .. ne eee 381,419 .. + 644% | Shel] shares. 
153 Bills pore; 8°: 255,207 .. + 150,005 Stock .......... 81,207 .. + 28,357 
4 400 Cae + 15,286 .. + 15,286 Works (Dalston) 23,549 ..+ 680 VRYHEID (NATAL) RAILWAY, COAL, AND IRON.—The repor; 
) wae wo 
ip\slass | Resery es a ~% at a 95,355 .. + 87g17 | {Or the year ended January 31st last states that, after allowing for |} 
u onl oat and 346,726 .. + 185,970 vooehene stations 143,504 .. + 4,286 | depreciation and providing for sens on debenture ee — | 
6508 | fit of {1,33 
P) 6,508 | 2 ae oe loan, the result of the year’s trading shows a pro 3 
sae a sells es + age Considerable increase in traffic is expected to result from the | 
tr — —_— : ** "—__.— | Government extension from Piet Retief, in the Transvaal, now 
yy) we | Cal eee 1,874,136 2. + 742,041 Total ...... 1,874,136 .. + 742041 | under construction, and joining the Company's eh Tendega | 
V) 32 BULLOCH, LAD As mentioned in the general manager's report, the output for || 
P) | : a last year showed a decrease of 6,027 tons owing to scarcity of | 
o 16.08 | LIABILITIES July Si, 1915. ASSETS. native labour, but results for the current year are decidedly | 
yy w Amount. I : bette Coal remains an entirely satisfactory feature, its high 
(Y) | Amount. Ine.or Dec. Amount. Inc. or Dec. etter . q ae 
Le c ne & | £ £ quality being now thoroughly established, and advanced contract 
© ‘st | ay ie eee “ae os 260,500 .. — 1,060 | Prices having been obtained for the current year 
we 50,000... .. | Stock-in-trade .... 449,914 -. + 3'398 a LADE, AND C0.—The report for the year ended | 
paces | Soe or ee Debtors nisseevers 58,425 .. + 5,597 | July 31st last states that the net profit amounted to £30,816, to whic h 
| 2 j eH ~ > kan! Cash and bills .... 5,609 co ™= 2, 231 | falls t to te added the balance > os f 6 624 brot ight forward. Afte r || 
‘oy Lael 2,223... — '595 | deducti ing depreciation on distilleries, £1,060, Saas antec ym- | 
eo a i 0,000 .. mend a final dividend on the ordinary shares at the rate of 74 per 
i oe | mG a 15.666 ++ — 1,3% cent. per annum, making 6} per cent. for the year, free of tax, | 
4 Otal > matans aa 
‘ose 779.448 00 4 5 674) - leaving 228 to be carried torward 
_—_— aie 614} = Total.......... 774,448 .. + 5,614 £5 | 
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<7 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit 
'Balance After Amoun 
Period | from Pay- — 
: Endin Last mentof able for 
Te 7 Account Deben- Distri- 
ture _ bution. 
Interest 


Appropriation. 


‘ Dividend. | Carried to 
Oder | Poon ere 

| Rate. (Amount. Amount. smechnsell 

inte July 31 S605 24876 31,601 6} 14,063 11250 L880 

oat oe Rome, June30 | 432 «(14,142 14,574 10 6500 3,900, «4,000 


| 
| 
- 
3 





Gas. | a 
Bournemouth Gas and Water June 30* 7 15,942 53,566. “ ? | 15,868, 2,119) 35,579 
{ i } 


I Coal, and Steel. | 
Walter Scott.. June 30 655 77,894 78,549 10 27.500, 18,000) 31,426 1,623 
Telegraph, &c. 
Marconi’s Wirelons Telegraph Dec. 31 25,853 413,294 439,147, 20 149,921 42,500 100,000 146,726 
Other Companies. 
British Columbia Fruit Lands, Dec. 31 6,882 Dr,7.221 5€61 .. ee ie 5,661 
George Newnes June 30 2,284 80.056 82,340 15 30,000. 25,000) 25,000 2,340 
Midland Railway-Carriage and, 
Wagon June 30 10,835 721, 11,556 .. an 4,232 2.000 5,324 
North Central Wagon June 30 1,219 29,773 30,990 124 ~—_—:18,749 | _:12,000, — 2:41 


a * Half-year. 


—_——_—$$_—  —_ 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of July of banks which issue monthly state. 
ments of accounts :— 


| Liabili- Deposit Uaseh on Cash at _ Advances, Loans: 


| ties to and Cur-  Miscel- | arn —— Call and Invest- Discounts, &c. Miscel. | Toran | 
Share- rent Ac- | laneous. Short | ments. —————-———- ——__ laneous.| _ AsseTs 
| holders. counts, &c —_ Bank of 


Eng., & c. Notice. | | Loans. Discounts 
— £ £ £ £ £ ud ans ol 
Capital and Counties 2,550,000 39,462,920 1,811,799 43,824,719 6,054,995 5,077,743,5,706,588 24, 127, 642 2. 857, 747 43 825719 | 
Lloyds . 7, 108,672 89,712,750 3,431,756 100,253,178 14,526,935 7. 811,588 10731439 50,971 063 10578119)5,634,034/100253178 | 
Londonand §.-Westn |2,250,000 20,102,893, 1,710,915 24,033,808 3,301,986)2,562,773 5,735,111'10,703,197 | 2,790,456 970,28524,055,808 | 
Lond. City & Midland 8,048,650 89,907,574 5,408,535 103,364,759 14,717,401 10713966 8,521,293 52, 185, 303 19 9,540, 624) 7,686, 166, 103354759 


London County and 
Westminster 7,593,123 82,416,699 11,013,354 101,423,676 10,541,257 3,085 9439, 143, 277 42 231,113 | 21,244763 9, 177,323/1014235%6 | } 
23, 819,366 | ww =| HL L15,990 


London Joint Stock. .|4070000 34119833 2.923.097 41113,930, 4,823.672/5,135, 401 7,335,491 
40,274,104 | .. T4llsa 


National Provincia) 
23,409,202 3,284,606 47,789 553 | 





Bank of England.. 5,150,000 65,703,976 557,544 71,411,520 10,348,552 5,572.92 5 15215959 
Parr’s ......++++++.. 4,609,456 40,481,769 2,698,328 47,783,553 6,151 594 7,915,873'7,037,278 
Union of London and 

Smiths .......... 4,704,786 39827,247 5,135,593 49,667,626, 6,545,391 5,360,920'6,500,780) 


25,248,418 6,012,117 49,657.52 |} 
Williams, Deacon's... 1,950,00C 15,669,472 269,675 . 


= y A } an 
17,889,147 2,164,416 2,087,475/2,565,630, 6,789,120 | 3,585,191 699,515/17,883.141 | 
ee} 
WOLSELEY SHEEP SHEARING MACHINE.—The report ior the | to native grain, particularly as the time fast approaches when 
yearended December 31, 1912, states that theaccounts, aiter making | Jargey quantities will be available. Pending supplies 
adequate provision for depreciation, show a net profit of £6,735, to new crop. miller b ringly. old being 1 
. . 3 - . rop, Liers ¢ y Pry Sparineiy, C1 Utes 
which is added the balance brought forward, £44,586, making a 7 oiae . a oe “ey 
= or . “ > * . . } raectiu , . . > - : ye > .17) 
total of £51,321. The directors recommend a dividend for the | PPAUCatty exhausted amd prices mostly nom tl 
last six months of 1912 at the ra‘e of 5 per cent. per annum, free of livered up range from 36s to 39s, and reds at 355 to 355 pe 
income-tax, making 5 per cent for the year, Carrying forward | 4 lbs. Good t prime reds on rail country ar held ter } 
£46, 321 ~ 6d I 7 — : } 
. 37s 6d. mported descriptions rather | 
MIDLAND RAILWAY-CARRIAGE AND WAGON —The report for weseuce ast \ N = Manitoba. x 
: | pressure arises. No. ba, 36s 
the year ended June 30th last, shows a gross profit £14,039 ; | F : : a eee - 
adding to this the amount brought forward, namely, (10.835, the | 355 ©7 €X ship. Australian on spct, 35: 
sum to be dealt with is £24, 574. From this must be deducted the | 8T4Mary, 34s Od upwards; Argentine up t 
sum of {2,000 set apart for depreciation of plant and machinery, | 375 to 37s 6d, landed. Flour continues 
£7 SI, part cost of issue of debentures, _the debenture interest | retail dema 1. American first spring pat 
amounting to £11,634, and loss on realis a 


Nal 


Sc 
+ 
t 


tion of secu rities, 901. | Canadian : ; 

; : ae ‘| Canadian export patents, 27s; both landed 

Che directors propose to pay a dividend o1 tl 1e preference shares | | upwards. 1} : » Dobe: ‘aes . ot ( 

at the rate of 6 per cent. (free of income-tax), leaving to be carried | 7°> “P“4T ron Duke, 255, €X store. 

, - . ri > } . \r . ¢ ~ -— > 

forward £5,324. |} very small supply, and range from 27s 34, 
f } g 


ae tone continues in the wheat cargo market 
little change from recent level. Victoria: 


” ote | hands at 36s. Grinding barley: South Russian, 2 
Che Commercial Grimes. Persian, 233; American, on sample, 22s to 2 n¢ 
| up to 26s 6d, landed terms. Plate maize, 235 ©% p; 2 


oa memes | QUIY; and kil 


al dried Odessa in latter p 
, 19s to 16s 3d ex ship; 16s 6d to 16s 
te 


ats 


THE CORN TRADE. | to quality: Canadian, ios, quay 


i 
| cargo market ruled steadier, indiait: Sacnigt 
t 


3d to 6d advance, but demand showed no 
Harvest operations are now fairly well in swing respecting | Austral 


ulian arrived at Las Palmas, sold 
the Southern half of the United Kined see ial coe 


what meagan in places, the general quality 


rr 
thi 


Mark Lane, Friday Evening. 


J Messrs H. N. Bathgate and Co., of Bristo! 
far as can be gauged at the moment, 


S ie atisiactory. | weekly report, write as follows :—For aha at 
Wi th so much now standing in stoc! } ld 


nding in stock the helds, cry weather! issuing rather earlier this vear cur aan 
is desired in order to facilitate carting. here was a m world’s wheat crops. The disadvantag 


. a ne of “@ set durin : 
attendance of buyers at market duri } iring the next iia e weeks 


ng the week, and a steady | , 

ley j aile . . Jeccriptions.. pri : as 

demand prevailed for most descriptions, pr sures But this can be said, that 
} 


a i 

ices being upheld | , } 

} , oO -ard nosci n $ ! = ag h 

as a rule, though with regard to forward positions of wheat) eccur crease the quantity that will be | 
| Northern mae yhere ; so that, if amy alteration + 


trade proceeded quietly, as consumers naturally turn attention 


se=sinnteilnanaainaiceacan tacit 
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02535178 
053,808 
3354759 


1423576 | 
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41152 | 
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) 657,526 | 
883.147 | 
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Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 ton 


Eeur it will be in the nature of a deduction. We | 
i} to the figures, ! ' a. Quantities Born, Avenses Prices 
| » ant ORI nee more, we think, that these figures do not} elaine t en A 
+; neec ut : : rs " ; 
i brace absolutely the whole of the world. They include all | Wheat. Barley. Oats. Wheat. Baloy. Oats, || 
emo — ‘ . ume tininiantaniatiatatis Demieiee inataeiedtiinaen 
\ the countries that int in regulating international prices, and 1913. qrs beh ars bsh are bsb 3 @ a @ ea i 
; Me — , ° . ° | - i 
i} are the same as those dealt with in our reports for the past six ) Aug. 9 < : = : wae : a . > : 19 0 
hem ‘ . : ad } ’ 2 474 20 3 { 
1 shar need ¥ > g 1 asons »kone . 
i years Neither need we refer again to our reasons tor taking | July 26. 15,630 3 325 6 1178 7 33 10 4 #421 20 8 ; 
| in the Ind crop actually gathered during the season just | = oie : oe 1 1,708 0 33 6 a4 9 20 5 
i] in ndia E ? ; eis % 2) 11!) 34!) BO} 94 | 
1 c] sed Dealing with the Pee a In consecutive order, 5..; 18,2184 oO 580 6 3,091 0 3301 BD 2 21 O i 
HH. fect coms U.S.A. and Canada, making cne unit of Nerth 
i] we first cou , ficial esti " oa © preg wet Seaeee 2 463 4 x3 0 1,144 7 39 2 0 7 22 4 
| America i he present omecial estimate or S.A. 1s s ghtly | 1911 aie 26157 6 1,354 7 6.703 4 31 6 % 9 18 0 
| above the | reaped last year. Winter wheat already har | 1910 ...... 41271 0 1,289 6 4,492 6 33.5 20 4 18 0 f 
| above tt | reo } 1909 22... 3,496 2 83 | 2057, 49) M9 | O48 
1} vested shows, of course, a big increase; but spring wheat | 
i] taf ci reage, and promises a lower yield than in 1o12; | 
a. | 
| vet if nothing serious happen now to the spring wheat crop, the | 1 
i| ye is ama ho > of “trv the vield “11 | ti 
| authorities estimate that for the whole ccuatry the yield wi THE IRON AND COAL TRADES. | 
I! exceed f last year by 2,000,000 qrs. While we have , 
| accepted the official figures for the time being, we are inclined — 
think th pring wheat estimates are actually too high, a The holiday season is now in full swing, and bu‘{ness in the | 
hat the \ have to be amended later. Canada points to a] pig-iron trade is none t brisk. There has, however, been a 
total cr spring and winter wheat of about 1,c00,000 qrs les better tone, due, no doubt, to the more settled outlook 
| than Broadly speaking, therefore, we may say that | Near East. There is little speculation going on, and a m 
\| if spring wheat be gathered in without further loss, the whole settled condition is noticeable in the market. Buyers continu 
i! tot North America will be approximately the same as that | to be cautious. Stocks in the public stores are 1 declining 
§ last That continent will again, therefore, be in a good | Friday’s Glasgow prices are as follows Clevela bu 
}} O08 } = : 
i] position for expert trade, for although the increase in pcepu 545 11d cash, s5s 24d e month, sss od three months; sel 
il ticn wi for an enhanced domestic consumpticn cf about | 558 1d cash, 55s 4d month, 56s three month Market idl 
| 2.000 rs. the slightly larger reserves that have been carried 


U.S.A 


Canada ....ccccccccccccccccccccewceses 
India (crop harvested 1913)........+++. 


Russia 


United Kingdom ..cccccccccccccccces 
, ere 


it rendering it necessary to 


TorLp’s Wueat Crops fer Season 1913-14. 


the old season will give ample margin for ex 
force the wheat uy 


tr 


ti st Se 


(Including Indian crop reaped 19153.) 
Quarters. 
93,000,000 
26,000,000 
45,000,000 
90,000,000 
6 500,000 
37,500,000 


eee ee ee eee eee eee wee 


D Empire..cccccccccccccesecces 


eee eee eee eee eee eee ee 


} — ’ o a awmalke 
dlesbre No. 3), 190,458 tons; standard, 43; hematite 


Our Middlesbro’ correspondent’s report, dated August 14th 


is as follows :—Pig-iron: Prices of pig-iron have been ver 
steady this week, and the outlook is better. No. 3 Cleveland |! 


G.M.B. is <«s 


gd, and East Coast hematite mixed numbers are }| 
s. Manufactured Iron and Steel: Business is quiet, in sf] 
t the reductions of last week. Steel ship-plates, /- 15s; steel 
ship angles, {7 7s 6d; iron ship-plates, /- 10s; ir 
£8 §S; 


£6 12s 6d net. 


ingles, iron bars, £8 ss, all less 24 per cent; steel raiis, | 


Iron Ore: There seems to be rather more d | 


position to buy unchanged. B 


Bilbzo Rubi 


a little ore, but prices are 


, iron ore (so per cent. iron}, 20s; Gellivare and jj 
Austria-Hungary ....ecccecesssseeeee 26,000,000 ns , 
Italy . pe wane feet cnet Te eee 24.000.C00 I K Swedish iron ore (60 per cent. iron). ‘‘A” grade her 
GeUMABY cccccccccccscccccccccccccess §©=©SEED tite, 208; ‘ grade “Cleveland,” 22s; “F” and “G 
Roumania ..cscsscccccccccocececs cee 9,000,000 Basic,” 228, c.i.f. North-Eastern Coast ports 


Sn TN. 6 oc ch vedanséenenns 
Spain and Portugal ....cessecsscceess 
Other European countries ....-eeee. 

North Africa and sundries ..ccccreceee 


Forecasts :— 


Mid-season crops- Argentina ........ 


The followi 
a 





| Imports—Whea 


Flour 
Add week endir 


Total 
Less exporte—\ 
F 
Net im 
Add to this ee 


bome-grow n wi 


r 
F ores 


Averace price 
Carter 
= per cwt 


“Visible supy 
Do PI 7. 


during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 


ROUT dinaccsnsctltecil 204,700 


weeks 


-«+++(2) 10,000,000 
17,500,C00 
4,C00,000 
6,000,000 


413,0C0,000 
11,C00,000 
23,090,000 
2,000,000 


(Australasia ...... 


(Chile ..ccccccccce 


Grand total ........e.e.-+s- 449,000,000 


ng table estimates the home consumption of wheat 


1912-1915.. 1911-1912. 1910-1911. 1909-1910. | 
! 
cwrts. cwts. owls. as 


‘4 weeks to Aug. 2) 105,647 0CO $4,489,809 94.2286 9683.80 | sid 


106032CO 993,200 9,511,3& 19,459,500 | 
2° 104,025,090 105 733,900 107.443 300 

g Aug. 9 -Whest 760 2,748,300 1924500 1,691,100 

192,900 256 600 149,900 | 


ir ports 49 weeks...... 117,146 900 17 026 £09 103,92],000 iC9 284,30 1 
56 282 800 |} + 


VOD eusccctwcddan’ 


65,500 6:1 C09 
136 7.0 


253,700 
93 30 115,800 | 
TRB wescees erccccces 116.376 900 106 279,590 103,563,000 16 887,700 | 
estimated eales of _ 
LORE . cocccccce eevee. 25,647,250 33,190093 30,131,800 35,754,£00 


. | 
home supplies .. 142,024,100 129.465 5C0 135,694,800 145,€42,5¢ 
of English wheat per os 4d sd s 4 5 a 
soc eneupenes 4 1 29 2 31 6 33 5 | 
ooevesocceeaes 9 0 7 3 7 83 | 


= buehels, bushels. 
nU.8.centres,bush 42,187C00. 19,438 000 48,171,C00 18,582,0C0 | 


= in cwta... 22,760 10,415,182 25 802,800, 2,954 600 


26,10 ,2 


COMPARATIVE AVERAGES OF GRAIN. 


a Statement showing the Quantities sold and 
e of British Corn (Imperial Measure) in the six 

. 1913, and for the corresponding week | 
from 1912 to 1909 :-— | 











nl 


bushels. | ‘ 


rHE SHEFFIELD TRADE POSITION AND THE 


STRIKES. ¢ 
Our Sheffield correspcndent writes as follows :—Things are || 
king rather gloomy in some directions here The moulder 
strike and that of the core-makers are still unsettled, a numb: 
of nut and bolt makers have struck work, and a s¢ e || 
men in the cutlery trade threaten to do so unless th ema 
ire satisfied within a very few days. Beca railway avTl 
was suspended for alleged insubordination a number of ie 
draymen at once refused to work, and the le might qu 
have developed had nct instructicns been wired from | 
(Oo reinstate the man pending an official ir juiry iu ne ! t 
he draymen then returned to work, and will awa 
The meulders’ strike is the most ser is ! 
lcsing down of scme cf the castings departments 
when much Government work is pressing f execution I 
es, Sheffield is the greatest steel-casting tr Br 
Much of the ircn-casting work n ay be done te rar 
ther towns, but German houses, ¢ juipped with every fa 
will take advaniags tf an 4 n of this k it 
f our steel-casting expert trade. However, on the urgent 
juest of tl ex tive th ler vi l 
th ty ; } j Tt la \f 
ndition tt g t f f 
pened the f wing di Cut | 
in weight it slight uy ‘ i with | 
|} veur Agricultural implements, tcols, files, iu 
nuts, and irmament departn - 1] 
I ets ha y B | 
lropped tos. Waggon builder | 
l is firmer, anc ke ea j i 2 
erial are brisk, and foreig ond I \ 
ding s vg order I z N.-W 
wav has tracted with three f t i 
gS, 4, : gs, 1,500 | “ 
the Nizam State R tV> wit th 
prings, a hles the Bue \ v 
three firn rt Ss. Spr J il i {y o 
und Western Railwa f lrelar th f | 
ments ver the ‘ rre t \ r L he \ ‘, / i I | 
has placed ntracts with 10 firms here for springs, sf | 
wheels, steels, and dome rings Large tonnag f wi ind || 
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axles are in hand for Perth, Western Australia, tools for Bom- 
bay, and armour-plate for Clydebank and Barrow, the latter 
in connection with a Spanish battleship. 


Our Glasgow correspondent (writing on Thursday) says :—It 
is difficult to conceive of business on the pig-iron warrant 
market being quieter than it has been this week. At several of 
the sessions not a single transaction was recorded in Cleveland 
or West Coast hematite, and prices have fluctuated by coppers, 
reflecting no exigency on the one side or the other. Dealing. 
in fact, has become reduced to the mere squaring of accounts as 
they fall due. There seems to be no new speculation emerging, 
and there cannot well be until the future of the market is more 
clearly defined than is the case at present. With conditions as 
they are, the bears, if there are any about, cannot act—that is, 
with the threatened suspension of stocking—and the bulls can- 
not force their holdings off unless, in the absence of buyers, at 
a sacrifice, the extent of which none can foresee. Legitimate 
consumers are naturally holding alcof, in anticipation of bar- 
gains going one of these days. At the official finish this after- 
noon the cash price for Cleveland was sss 13d, sellers; one 
month, 55s 54d; and three months, s6s, figures on the average 
about 3d a ton over those of last Friday. Outside influences 
bearing on the market are regarded at the moment as favour- 
abie. Stocks are slowly yet steadily going down, now standing 
at close on 192,000 tons, and the trade accounts at home as 
well as from America and the Continent read encouragingly. 
There is a very heavy tonnage in all kinds of iron being 
melted ; still consumers are following a hand-to-mouth supply 
policy, and that does not make for comfort in the ranks of 
those who are committed to the rise in warrants. Since last 
week Scotch steel makers have reduced their quotations for all 
sections by 10s a ton, so that now boiler plates are £8 12s 6d, 
ship plates £7 17s 6d, angles £7 10s, and bars £8 1os, all less 
5s per cent., and Clyde or equal delivery. For export, ship 
plates are 7s 6d, boiler plates 12s 6d, and angles 2ss a ton, 
each less 25 per cent., lower. As yet these cuts have not 
benefited business. New demand remains indifferent, both for 
the home and the export markets. But consumers have large 
lines to take up, so that producers continue well employed. 
Most finishing departments are running full—on old contracts. 
Demand for coals is active, and quotations for all sorts are 
quite 3d a ton dearer on the week. 


The coal trade has not been quite so brisk this week. The 
holiday season is now in progress, so that business will be 
rather quiet for a week or two. House coals are dull. The 
export trade continues good, but the amount of coal sent abroad 
last month was slightly less than in the month of July last year. 
Prices :—Steam coal, best (Cardiff), 20s 6d to 21s; steam coal, 
best (Newcastle), 15s 6d; steam smalls, best (Cardiff). 11 
118 6d; steam smalls, best (Newcastle), ros. Patent fuel, best 
(Cardiff), 20s to 22s. Steam coal, best (Lancashire), 12s; steam 
coal, best (Glasgow), g4s 6d; best house (Forest of Dean), 
16s 6d. 


THE WOOL TRADE. 


Our American correspondent telegraphs :—‘‘ The Boston wocl 
market is quiet but firmer.” 


Our Bradford correspondent, writing on Thursday, says :— 
Since last week business has taken a turn for the better, and 
some decent weights of tops have been sold both for the home 
trade and for export. At the start inquiry was directed mostly 
to merinos and fine crossbreds, but afterwards it became more 
general, embracing all kinds of crossbreds down to the lowest. 
In most case; bottom prices have had to be taken, but now that 
business has been set moving again topmakers are inclined to be 
a little firmer. For all that it is impossible to record anv 
quotable advance. Although 2o'%d is again being asked bv 
some holders for 64's, there are plenty still to be had at 20d. 
and 15'¢d will buy a very decent 40’s. What the firmer tendency 
amounts to is that holders who dropped their prices in order to 
sell are now trying for business on the old level. Freer buv- 
ing than has yet taken place will be necessary if they are to 
succeed. There are signs of in j ; 
export yarn market, and should these materialise they might 
supply the needful impulse, but hopes in respect of the export 


yarn trade have been so frequently disappointed that prophecy 
is unsafe, 


Our Leeds correspondent writes :—It is always well io know 
the feelings of West Riding manufacturers at a time like the 
present, when they are looking forward to the business of next 
spring, the trade which is the most important and the largest 
in quantity. The writer was talking to one of these manufac- 
turers this week, and by doing so was led to contrast the 
present time with a year ago. Twel 


tin lve months ago this August, 
West Riding manufacturers were very confident that prices 


were going to be higher, consequently they advised all their | 


customers to place large orders. Many took this advice, and 
found it to pay them well, wholesale clothiers and merchants 


placing very large contracts; in fact, many firms ordered double 


impending developments in the | 


[August 16, 1913 | 


the quantity they usually do for a spring season Many 
feel that they cannot go to the same parties and advise aon -_ 
tive buy. The ultimate buyer of fabrics watches hee 
of the wool market almost as closely as spinners and eienan 
turers, and having observed the downward tendency of Wlac. 
during the past six weeks, is naturally desirous of ho} 
for all he is worth in the hope that they will ease « 
That is what everybody is desirous of seeing, and after all th 
ultimate buyer has the power in his hands of largely determin | 
ing the course of wool values. Manufacturers are also de. 
sirous of helping things down at this season of the yey re 
all they are worth, for the time has arrived when they ysyatiy 


Values 
Iding of 
Still more 


place contracts for a large portion of their next 


) trac j PTing trade | 
So far this is largely wanting, hence the quiet nadia which | 


the Balkaz | 
the recent | 
' 


we have encountered. Whether the settlement of 
war and the incoming of America will counteract 
downward tendency of prices remains to be seen, but the Quiet 

ness of the home trade is undoubtedly largely due to the absence 
of orders on forward account. Many are of the opinion that 
these are being kept back purposely, and no doubt in many cass 
good business is being held up until it is definitely known hoy | 
prices for wool, tops, and yarns are likely to shape. | 


I 
\ 
| 
| 
' 


THE WOOL SEASON. 


Our Melbourne « rrespondent sends us a preliminary abstras | 
of Messrs Dalgety’s ‘‘ Annual Review,” from which we take the } 
following :— \ 

Sheep numbers as at the close of the year in Australasia show | 
the very serious falling-off of 9,809,634 head, as compared with | 
the same point 12 months ago, and it will take a succession of | 
good seasons to regain the lost ground. 

Against the falling off in the clip is to be set the advane | 
in prices, the average market value being stated at 19 pe 
cent. above the previous season. | 

The average price per bale realised for the 1,804,801 bales | 
sold in Australasian markets has been £13 138 1d, which com. 
pares with {11 5s sd in 1911-12, £12 10s 4d in 1910-11, £13 12844 
in 1909-10, and £12 9s for the past 13 years. 

The value of the clip sold in Australasia during the past year 
has amounted to £24,642,643, whereas during the previous year 
1,926,926 bales realised £22,682,090; whilst in 1010-11 the 
1,865,167 bales sold realised £23,346,602. Assuming a similar | 
average for wool sent direct to London for sale the net gain| 
in wealth to Australasia for wool alone will have amounted to | 
£ 30,684,531, which compares with previous years as follows :-| 

£ 
IQII-12 Jemasinttueine 29,591,874 
1gI0-11 epeeve 31,588,936 
1909-10 33,128,496 
5,950,912 / 
2 .768,9§2 | 
16555740 | 

Australasia has exported in seven years £207,399.441 worth } 
of raw wool. As a matter of fact, the monetary return from the 
exportable surplus of Australasian wool for the past year Wi! | 
be considerably greater than the figures quoted, for the simp} 
reason that the proportion marketed in [.ondon will net con I 
siderably more per bale than that sold in Australasia, because || 
the wools sent forward to London for sale contain a large pe } 
centage of scoured, and practically no farmers’ wools, or odés 
and ends of station ‘clips. ! 

The past clip was composed of 69 per cent. merino, and a 
per cent. crossbred, a slight increase in the proportion, as co | 
pared with the previous year, when the respective proportion 
were 72 and 28 pér cent. The clip of 1910-11 was composee™ 
merino 74 per cent., crossbred 36 per cent. : eS 

The comparative failure of the 1912 lambing 1s revealed 
the quantity of lambs’ wool sold in Australasia during ® | 
past 12 months, which amounted to 65,106 bales, as compar 


| 
| 





‘* Pipe Perfect ”’ 


PLAYER'S 
Navy Mixture) 


Out of the sweetest and ripest leaves of nr 
plant ‘' pipe perfect’’ Player's Navy Mixture is mace. 


Player's Navy Mixture is everything that 4 
tobacco can be. 


It is cool and even burning, with a bouquet oh 
tinct and delicate as that of some rare vintage W! 


Then fill your pipe with this best of Mixtures and 
know all the joy that a perfect tobacco can bring. 


IN THREE STRENGTHS. 


Mild 5d. Medium 54. 
White Label 43d. °° 











oares with 144,046 bales, or 7 per cent., in 1911-12; 
sles, Or g per cent., in 1910- 11; 195.2 241 bales, or 10 











tity forwarded to the trade is 56.452 : iio 


, f which 47,138 are |} 
American. The actual quantity exported is 4,490 bales, of.|| 


= << ee ee { 
| 

-_ i 
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~ i} | ne ee a yt eng ee - a i 
~ uh 93099 bales for the preceding season, 98,314 bales for | these, 3,100 bales are for export and speculation, and 31,900 | 
* Se 108,808 bales in 1909-10, 69,456 bales in 1908-9, and bales for the trade. Imports, 13,808 bales, including 06,408. || 
“3 | 191 on sagt bales American, 1,054 bales Egyptian, 677 bales Brazilian, g67 |} 
. | Phe ae ad ty of scoured wool sold in Australasian markets | bales Peruvian, 221 — les West Indian, &c., 1,431 bales African, 1 
os Seat 149,011 bales, or 8 per cent. of the total wool sold, | 2,391 bales East Indian, 59 bales sundries. The actual quan- |} 


pe ent., in 1909-10; and 157,877 bales, or 11 per cent., in 


| "\\h regard to prospects, Dalgety and Co., Limited, express 
mniaios aa. with the general trade of the world active, 
| ar — pros] ect of remaining so, there should be a strong 
| eel ptive demand for wool during the coming year. Labour 
wall @D ployed at better wages, the world’s wool requirements 
re to increase; while there will be a great shortage of 
manufac turing centres before the end of the present 
Wool will 
ortly be admitted into the United States of America duty 
‘treo. and it will not be very long before that great wool-using 
| aahion will require a very large proportion of Australasia’s 
d though, owing to great financial stringency in the United 
| States, it is quite possible that they will not take a great amount 
-¢ wool from Australia during the coming season. 





4 on 
ae lent jar year, and < nly moderate supplies for 1914. 
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very sn 











tract I 

e the | HIDE, LEATHER, AND ALLIED TRADES. 
a maine 

vi | (BY OUR CWN CORRESPONDENT.) 

mn ¢ | 


The firmness in the hide market continues, and at Thursday’s 
| Berm ndsey auctions slight advances were given on several 
| classes. Best ox sold at from 7$d to 756d, seconds making 7d. 
| Cow hides sold at 73d, while calf skins realised from gjd to 
12d, according to weight and selection. On the Continent, to: 
— advances have been secured for butchers’ hides, whilst cables 
128 24 | from Chicago are to the effect that prices show practically no 
change over those last recorded. Best 60 ib steer hides are 
t year } | now offered at 18} cents, whilst, it is rumoured, 19 cents is 
: year | | asked for forward delivery. I see no immediate prospect of 
: ny weakening in the hide position, and once the Wilson tariff 
is settled in the United States tanners on that side of the 
| Atlantic may force hide and skin prices up to a height which 
ted to | will mean danger afl round. 

The tone of the leather market is optimistic; work has been 
| resumed in all the Midland factories, and in some cases quite 
|| 2 rush of inquiries has been noted. It is therefore evident shoe 
ufacturers are clear—and short—of stock, and are getting 
aoxious as to their position. Prices of all kinds of sole and 
| upper ties are as firm as ever, and tanners are avoiding 

forward commitments as far as possible. 

The export trade in footwear remains as brisk as ever, as 
the Be ard of Trade returns show that during the first seven 
|months of the current year British exports were valued at 


m 


mant 


—_ SS a ee 





ae 42,380,502, as against £2,114,553 for the corresponding period 
: i last year 

sin he tare ‘ f 

ot 0B The harness trade shows a drop from £295,904 to £259,798 
teal | for the periods mentioned, but this is more than made up for 
because | the = , 
ange [| te advance in leather belting from £327,015 to £415,782. 
ll ole | ine 


harness trade in Walsall is still good, and, as already 








|: ed, there js @ guarantee of full time being made right up 
and | j 0 the end of this year. 
as colt: | 
portions | Messrs Max Francke and Co., of Havre, report :—Since our 
posed of |) , oe sth instant fairly large sales of hides have been 
i | ace here. Prices are still somewhat irregular. L ight Rio de 
valed bY} ciro oxen enhanced to Sof (against 88f last week), and heavy 
ring the | Sito sold first at g6f (o44f last month) and afterwards at ovf. 
om pared | Salted Manaos changed hands at 97$f, and ditto Para (Mata- 
—— — P Mi cs) at g6f, denoting for the later ones a decline 
ce jt 3 Ju e. Salted Limas from the best shipper sold, 
Sa ~ . I taf, and drysalted Huanchaco, on spot, at 135f. 
_; . Guimbos have been treated at undivulged figures, 
., With slight concessions. Mexico butchers have been 


irr 


‘ve at private price, and for another shipment 106f 
Sales about 20,000 hides, of which 2,000 heavy 
aoe J xen at got, 1,000 ditto ditto at o7f, 4,940 light 
Hist. 2, 2, P:Ot7 salted Manaos at o7}f, 2,243 salted Para, 20 

~* OOF, 404 Inferior ditto at 84f, "60 salted Lima at 104}f, 


Pc TEN icin i 
u 7 
a 
~ 
~ =A 
¥ 
1 


"e “3 = ” ted Hu anchaco at 135f, 2, --6 Coquimbo at private 
aaa ed Lebu at oof, 358 salted Antofagasta, 350 ditto 
Iya... Xen and 773 Valparaiso oxen at private figures, 266 

“0 ey, PS and catves at 82$f, 493 Mexico butchers, 300 
e. lves at coe at undivulged prices, 208 salted Mexico kips and 
a Prices » 338 dry and drysalted Madagascar at private 


RS 





THE COTTON TRADE. 


ou 
a 


nd 
6: ——ae 
ee LIVERPOOL, August 15 
- ee . ‘ market has been quieter, and quotations of most 
- bale ow a small decline. Estimated spot sales 35,000 
see; , eh 27,340 are American, 2,600 bales Egyptian, 
45 &c., 930 bales West Indian, &c., S20 
. . 


les East Indian, 120 bales sundries. Of 





which 2,328 bales are American. The stock is 655,070 bales,.} 
of which 458,870 bales are American Sea Island growths 
have been in moderate request, without change in values. | 
American, the market has been quiet, and the quotations 

good ordinary and ordinary are reduced 11 points, oth: 


— eh et 


grades 3 points, middling quoted 6.40 for Brazilian. The de- 
mand has been quiet. Quotations are 3 points lower. 
Egyptian continues in moderate request, the quotations of 


Abassi are reduced 10 to 25 points, other description n- 
changed. In Peruvian rough sorts are neglected, smooths are 
in quiet demand, and quotations are reduced 3 points. in 
Mitafifi a moderate business has been done at previous rates. 
African continues in good demand, but the quotations of 
are reduced 3 points, and those of East 5 points. East Indi 
has been neglected. Quotations are reduced gd _ per Ib. 
Futures are 6 to 64 points higher, closing very steady, August, 
6.18; August-September, 6.11; September-October, 6.01; ct 
ber-November, 5.974; November-December, 5.92; Decembe 
January, 5.92; January-February, 5.93; February-March, || 
5.944; March-April, 5.954; April-May, 5.965; May-June, 
5.974; June-July, 5.974; July-August, 5.97. Egyptian futures 
are 5 to 6 points higher 








LIVERPOOL OFFICIAL QUOTATIONS : August 8, 1913. 
| | lhe ¢ Same Period Same Period:| 
e's § 1912, 1911. i 
Descriptions. late Oe | 
dg gifig 2 8 2 3ud 3 Feld || 
‘8Ssidi83 & &@ ASR BORE | 
A GO EG TT | TT i 
American aldiaia aiaidaj|ajaii-ai aja |] 
Sea Island........per Ib. «» Dminm! 16 16 19) .. |)... 16 «| + | 6 || 
Florida ditto.........0.., +» | ML)... Mg. 12 12h.) e128 ee |] 
OraG OLMMidGMMPF GOLMGM GOLMGmo || 
American ..........0+6.,541 575 623 645 675 703 624672 TH 631 657 707) | | 
Brazilian. Mid MF Fr. G F Ga. Fne MF Fr. Gd. MF Fr. Ga. || 
pene necccccce| co | 989.660 707 .. | .. GOT TET .. GOT6E77).. |} 
en ** 1585660707 ..|.. 697767 .. 607677) .. | 
Muoeia ceuncoccceccecsd] co (SUNOEN BOD 20 | cc os 167 - om Ov “|| 
0880 seccee! cc (9°00 655 702 .. | .. .. 607 677 .. It 
earn n Berocnsecseeeee| ** | 590655 TOR «| .. 697 76N -- 607 OTT .. | 
sccceccccece| oo | 900,655 702 oo | oe | 6°57 TET .. |607 677) .. } 
Egyptian. { | 
Brown .......cscccsceece, e+ | oe 865 $10 9853030 .. IfelO§ .. | SHH 108 || 
is estcncnseucpenece! eo | <¢ 1 eM is aT ° ne eee oo | & % 1 
est Indian—Sealsland .. | -- | «+ co | ec a Pr i 
Peruvian—Rough ......| «. | «+ | +. 8°55 8851060 .. | .. ‘¥40 ve | ee 110600} | 
Ditto Mod. Rough .... .. | +» 675775815 .. -. |675 825 .. 8751000 || 
Ditto Bmooth ......... -. 627,707 717 727 742 694 774 $14 665 715 745 || 
Ditto Sea Island...... .. | -- | 8 a % 10g... ‘10 ‘ld | .. 10) 313, 
African, East, £0. ...... Sis 595 635 695 4°20 795 650690 775 640 690 7-7y | 
| 
East Indian. GFr rer Gd. F G FneS'tn ror Gd. Fne ror Gd. Fne |! 
Surat—Mac, G’ndSurtee! .. | -- | -- | 6; Och «- -. 64 6ta || 
os » Broach .. | 53 £42 Gey .. 6 'é Cys 6. 6rs | 
Bawginned Dharwar.. £43 Sis 52... ++ ee OH a z Sf .- || 
Ehows Bowwwwnnnes| ei | cal Gh da | 53.| 7 5 : e 3 6 
. Gin’ ownuggar Sf | oe : i 
Oomrawuttee, me 5 -- eh ef, et, 544 St2 .. «Std oH en oh att ef i 
No. ** ee | #* ** ee ** ee ee ec ‘ 
M. Gin’d Oomra, No. 1&4 Sim Sf 5¢4 St «. = 5t8 otf oes 5H or 6¢e || 
No.2 .. | -- | Sve Sie Ste -- | -- | Ste Gey -- | 2 oe || 
M.Ginned Khandeish |. | Sis Sys 53 Stt . Sit Std Gm 5h Se 5 | 
oe Cees SA | cc | SEB 2. | ce | ce || co bts | HF - i 
ee eeeee ee eeeee **. ee . ee ** ee ** ** o@ ; 
Pcnscccecoceceess] Hi oe | |i GS | BH} ce I ee 4 oo | 4G Sh I 
M. Ginned Scinde....)..{..|.. 5 § 5H -- | -. a 5 | 
Bengal ..........-..... 42°43 44 5 5h 5t 5th Sx Sta 42 4% Hy 
Machine Ginned Bengal)... | .. 5 54 5S: 58 -- Ste Ste -- 5 Se || 
Madras—Tinnivelly .... 53 6 Gh cc lL co| co | B'S ice | Bi Gi. fj 
WSRGER ccccce) Sam) oe | SB} ce | cc | cof] ce |G | ce | ce | BE} oe II 
Commilla ...............Noa 54 Nol BBB ce | ce | SR ce | oe | SB we | oe 
Coconada, Red 
Smyrna, Greek, &c. ....' .. 





seeeeeee Fr. 54 *e ** * * * * * ee ** ee | 


The imports for the week ended August 8th amounted to 19,205 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 10,000 bales, 
against 12,c0o bales at the corresponding pericd last year. 


Imports Exports, Consumption, 4c. 





August 8, 
_oltorlrmror rr er" Inc. or 
1913. 1912. Dec. | 
Bales. Bales. Bales. 
rts Week ending Aug. 8 19,26 on wees - i 
veg” From a: 4,577,000 5.047.459 ....— 470,459 | 
Exports Week ending Aug. 8 7,199 os eee a< 
- From Sept. 1........ —_ 53,144 .... — 105,685 | 
onsumption Week ending Aug. 8 75 eeee ee secs oe 
Coosump From Sept. i deena 4,112 863 4,257,003 .... — 144,140 It 
Stock eedesneet mw euue ecosce |= 724,300 ....— 22,150 i 
i} 
' 
i? 
MANCHESTER, August t+. | 
The tone in the market has continued uncertain, and 
g can be recorded 


increase in the amount of business passin 
The fluctuations in raw cotton rates are very 

amongst buyers of yarn and cloth there is a bearish feeling 
A few more offers have come through in shirtings for India 
chiefiy but not much has been done. The auctio1 
sales ‘ia Shanghai are still 
better clearances are now being met with in the Near Eastern 


unsettiing, and 


- 


for Bombay, 


advices, 


suspended. According to 
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r : $ 2 rith the political and economical instability of lage ye...) 

ea ars a nee ce " aie aeally Sete reached tot -guelane the imports of raw silk int ihe United Seen at 
































prices so as to keep machinery running. This refers more reaching Kos. 11,943,000 from July 1. ro12, ¢ June x 


























































. increas ) I 3 5 OVe€r Previons. r , | 
particularly to Burnley and district. Numerous shippers are | an ipcrease of about 2c per cent over previous: re ords | 
taking every opportunity of cancelling goods when late in 
delivery. American yarns have been irregular and slow of | 
sale. Rather more business has been done in bundles for | 
India. Bolton spinnings remain steady, with a quite offtake. COFFEE. | 

| 
(I.) Comparative Statement of the Cotton Trade. (FROM OUR CORRESPONDENT.) 
cea pecans | 
Previous Weeks in 1915. : a AMBURG, August ; } 
‘ Price, p len General sentiment has become more favourable this week | 
ae ao toa, taal yale duly considerable business appears to have been done with the t } 
| 1913. 7. | 31. 2. | 1%. | 10. | terior, which might have been even more Important if th 
4 pe ery rar eer i ae a |™ iterial for sale here had been better assorted. Quite 4 jan 
sé je 28 : . . ‘ost and freight trade has taken place, Brazilian holder: ic | 
onl Ib 641 6°49 653 664 674 676) ° , raziltan holders hg 
Rew Cae leomann te 905 910, 910 9:30 930 9°30 | ing apparently recognised that it was poor policy to hold offer 
Yarns —32's twist insincere 0 97 O 93/0 9% 0 93% 0 10 a shilli ngs above a working parity so early in a new season. Pry 
— MQ'swelt ................perlb 0 93 09 OOH O 9% 09 ably pressure from banking interests had something w don 
3345 Poteens,i iia 5 gpee oa © ma “a * ig 7 i oa this greater readiness to accept cffers fr ibroad. The elie | 
50's... po eae : Sa 7 147 2 it 3 17 3 \t7? 44117 4§ | thus given at once stiffened the attitude a primary marker. 
32-in. shirtings, 76 yds, 19. by 19, 32’s and - various important orders from here being returned unexe xted 
hy as, 18 by 16, 10 ibs...... » . . ; as ; . +13 ais 3 These circumstances, together with stimulating news from og] 
39-in. ditto, 374 yas, 16 by 18, 84 Ibs... 8 08 1\/8 1 8 :'1)8 148 1h side and particularly from Havre, have encouraged increqsd 
ea speculative operations, and a rising price move ment. Th his 
(IL) Compared with Previous Years. vance has been checked at times by the realisation f profits an 
Pens See yee Fs Seas e extensive “‘ hedge” sales against acceptance by Br sailian shi, 
Price, Corresponding Dates in pers. But the “absorption of such offerings has been 4 ma 
ow , easier matter than for some time, and on balance the mate] 
1913, 2922. | 1921. | 1910, | 1909. 1908. | shows a substantial improvement of from 2 t) 24 pfennigs 
ee eee September delivery shows the least appreciation; this is dy 
s dis djsdjisdisdis to the approach of the time for tenders, which has induced: 
Senile elnnee > oy CYS, 83 6 ST ceed oF aceite t sectietenn theiz he id: ’ : a le | 
Sood tals toons Rgyptn, pes 9°05 0 %&% 0 12 }0 9 0 Tz _s perg BW CARAS” I iGiIngs Of September 





6°80 

0 9% ; ra ; Premiers 5 
{ Yarne—32's twist .........0c0000.Per Ib 0 93 0103 O94) i ‘0 83/0 73] into spring deliveries. The market looked strongest vesterdy} 
4 — W's welt ...........0...-perib 2 9} O 103) C Syn, 0 10) 0 8% 9 73) when Santos sent stronger and dearer cables, and suggested the 
| — 60's twist(Egyptian) ....perib 0 17; 0 163,016 0 18014 }023 

: 





E possibility of frosts which would do great harm to next season's 

ii EN ae ee 17 1 18 0118 04710 .5 3324 3 | crop. As to the ovturn for the current seascn, the mest diver} 
32-in. shirtings, 76 rs, 19 b 19, 32's and 

a : oer ecoeee AD 2 26 O 11511 16 0).4 3 13 

38-in. ditto, +38 ya, 18 by 16, 10 ibs... ctu S S93 Ws Sis eis way 

39-in. ditto. 374 yds, 16 7 24 6 


gent estimates continue to be cabled, and not much 
is paid to them. We have this week been inf it 
S20 Paulo crop wovld reach 14 million bags: next day 

came saying that g% million bags would be quite an outside 
figure, and might have to be reduced to 9 million bags. Th 
moderate temperaments were served with cables naming 1 t} 








jw 


y 15, 6g ibe .... 8 0§ 8 55:8 & 8 YD 
+ Nomina! quotations. 






















late prices, and caution in operating by those wh 
advantage of inside information, is here believed t 
Messrs D. Pirie and Co., in their Dundee trade report, dated _ eamesiialie at the present juncture. - he ae 
Augvst 12th, ‘write :—The jute market continues to advance, and Sey - x to ae bel = = em with Sepeni . 
goods follow. The linen market is unchanged and inactive. ee as 4 fe» ne Seyret 493 (40); Aarch, 4) iy 
JuTe—All previous records in the modern history of the jute | “'2%> 49 [49%4); July, 4934 (4634). 
trade are broken. First marks stand at R76 in Calcutta—/ 32 
has been paid for afloat firsts, and August /s/ has been dealt 
in at £31 10s. September /s/ is quoted at £30 10s, and October 


is reported sold to Hamburg at {29 15s. A moderate business SUGAR. 
















114 million bags. With so much uncertaint 
JUTE AND FLAX TRADES most importan it factor, there is unusual pportu 
a 
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was done locally before these levels were reached, but now 



























i en : , , y 0) r } 
$| spinners are afraid to follow and business is almost confined to (BY OUR OWN CORRESPONDENT.) : 
{| spot lots of medium quality. In this position firsts have been Hammerc, August 13 
dealt in at £ os, Daisee at £28 ss. To-d jute steady | . ; movement of # 
amet t £31 ros, Daisee at /2 . To-day, jute steady but There has been a pause in the upward movement of & 
lat S. Pn) 
‘a : : article. ¢ that is te iral reaction has taken { 
j FiLax.—There is nothing fresh to report regarding the market | #27™*¢ and what is termed a natural ; § th 
- . : r a1; . - ; aD ( th 11t10n a 
. position. Denand is of the most meagre description, and, in | UDder realisations. The light reports on the condition oF ™] 
y ; ° 3 . . q ae nrivate gavices 
a consequence, prices are no mcre than maintained. Tows also | growing crop continued very favourable, but private Sil") 
“- are negle ted. The news from Russia as to the new crop con- | did not fully confirm them. There is still rai Fee nal 
iL tinues favourable, and a good average crop seems to be a reasou- | parts of Germany, and the weather ré ve. has not "ea 
3 able expectation. To-day, flax and tow quiet. New Slanetz is | good as desired. Austria, Belgium, and France comps) 
a , > ae r dea- sre? rar } : th 
i off red at £37 for de ahers Jara] lack of sunshine and genial warmth to assist t 
a YARNS.—Jute yarns advance in sympathy with the course of | saccharine in the roots. England was a less lib 
- },- > } na r 17 3 ° . 1a¢ 
synagr are unchanged, and are only in quiet request. To- | over, Great Britain was able to secure a consice! 
day jute yarns firm. Linen yarns quiet. of French sugars. On the other hand, New Yo 
CLOTH.—Jute goods move up, and in light hessians a consider- | . 
able business has been effected. Linens continue in slow re pas 
partly owing to absence of any certainty as to when the U. 
4| Tariff Bill will come in fox {anvas continues firm, and 


fa; -_ . \ } 
fair request. To-day light hessians continue in demand. 


ae 


THE SILK TRADE. 
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Messrs Chabrieres. Morel. i ( , of Lyon rit 


Is, Write und 






date August 7th :—Since our previous advices, dated July 


we have enjoyed a steady demand—unusual at a time of 
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ear when the silk gocds market ought to t 


ught to be between season 
busy bv the vogu i most silk articles, in 
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European reelers, who suffer } that deficit more than the | 
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prices generally higher than those of our previous list, | geaeres 
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with the exception of ives, which the revolutionary | 
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America has taken only a small share of this month’s transac. | 
tions, but the outlook there is brighter: the Paterson strike 


ty London® 












| 
| the raty material, but unfortunately not to the same extent. | after the heavy purchases during the prev! 
Linen yarns 
| 
| 
| 
i 
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have resumed work at last. the Tariff Bill will, probal 7 oe 


veted within a fortnight, and the crops are promising ; more- 
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i] SUGAR. Price 


\| being n 


| 
| 
| 
| 
1M ith America 
- these reasons prices cf mear me nths have suffered least in 
' 
| 
| 


August 16, 1913. 


+ very well, and reported further considerable 
acta .¢ Cuban sugars. The news from Java was less | 
Oe es Messrs Willet and Gray considered it necessary 
- } estimate f that crop by 50,000 tons; others 
rther reductions will become necessary hereafter 
" pressure from that quarter on a comp etitive basis. 
are Batre: favourable; the export during 

; ; =, 408 tons compares ‘with 23,422 tons last year, while 
on tO © aceaiend during the month reached 152,820 
12052 o in the corresponding period of last year. 
et here shows 2n important reductio n for the week of 
; es tha 1<.070 tons, 
shipments to 
“Co ean tons, against 74,290 tons a year ago. The shipments 
; England (3,210 tons being raws), 8,400 
remainder being divided among Norway 
680), Holland (380), Portugal (320), &c. 


28,730 tons. The stocks now amount 


16,380 tons t 


Pie (Canada, the 


their losses being confined to 5 to 74 pf, while 

scone ries have fallen 10 to 15 pf. The near future of 
99 et will depend much on the weather, which as already 
aa as it should be for the favourable de- 
It is believed that Canada will want 
New York is expected to continue 
unlikely; and 


as genial 

t of the beet. 

more of our ready sugar; 
fem with a further rise not England will 


resume purchases in this country, as it ‘s 


ea Belgium, these countries will not let much sugar 

sbroad. The home refineries are ready buyers for Novem %er- 
Marc! rs on any recession, and mills are by no means 
press ellers. The Cuban crop marketed to the end of }u'y 
smannted tO 2.207,000 tons, against 1,817,000 tons last year, 
ad ~e of that crop is held very firmly. The 
with quotations as follows — August, 
9.35 (9.424); October, 9.32 4 (9.47 4); 
(9.474); January-March, 9.50 (9.62!! 


es i that unless the season becomes much more favourable iy 
; 
| 





4 t balan 
close here to-day is steady, 

September, 
t ember, 9.374 
nd May, 9.70 (9.80). 


. 


The | i Produce Clearing House informs us that con- 
t r 217,s00 bags 88 deg. sugar and 200 tons granulated 
| sug gistered during the week. 








POREIGN AND COLONIAL PRODUCE MARKETS, 
| Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, August 15. 
s for refined are slightly easier in some instances, 
ness with consumers proved of moderate proportions 
The s statistical position of the article is still heavy, visible supplies 
in excess of last year, and the full sting of this is felt 
as growing crops on the Continent make favourable progress. 
Ofer { foreign white sugars are on a comparatively small scale, 


| and th f German granulated only at a substantial premium 





! re loth to pay, but the increased demand of the Con- 
| tinental refiner can very 
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the fresh arrivals amounting to 13,6¥o0 | 


| Imported .......... 139,710 


n y well be understood when the higher 
| charges up his working materialare taken into account, in the shape 
‘| of coal and bags, not to mention the higher rate of wages to be | 

nNaid - — } 


paid as compared with a few years back. 
| the refiner e ng more content 
| rather than sell ahead at cu 
ive premiums Gre cery 


French pr 1 


Appearances point to 
to study a fair manufacturing profit 
t-in and what often proved unremunera- 
cane crystallised moved oft slowly 
to date amounts to 877,130 tons, against 464,960 
ear ports 19,300, against 11,730; 
62,600 tons last year. 
\ustro-Hungarian production fcr July amounts to 4,900 tons, as 
npared with 2,000 at same time last year ; exports, 62,800 tons, 
against consumption, 58,700 tons, against 59,000 ; and stock, 
t iZainst 154,c00 last year. Production to date, 
.zainst 1,196,000 last year. 
2,717,500 tons, against 1,499,800 in 1912; 
th, 154,900 tons, against 141,000; exports 78,580 tons, 
stock, 4 76, 500 tons, against 267,500 last year. 
upply 2,158,000 tons, against 1,585,000 at same time 
otal visible supgiien amount to 2,030,000 tons, com- 
[465,000 tons at same time last year. 
a ane KEFINED experienced a fair demand at late rates 
j “cline. Tate’s No. 1 cubes sold at 18s 3d; No. 2 ditto, 
mid to good yellow quoted 11s 6d to 12s od ; 


stocks 238,900 tons, as com- 


consumption 





to 3d 


whites, 





No. 1, crushed, 16s 9d; nibs, 18s 14d; fine 
175; and standard ditto, 16s 44d. Lyle’s No. 1 
4 4d; No. 2, 16s 14d; white crystals range from 
= 2 $d; aud yellow ditto quoted 14s 104d. 
eos FINED.—Cubes steadier, and a fair business tran- 
igre WS.R., prompt, 148; S. and T., August, 13s 1o}d‘ 
| Meve; ‘ t : 3 
lbp 138937d; A.S.P., November- December r, 138 113d; 
yest 1389}d ; November-December, 13s tod ; C.Z.R., 
ie moder, 138 93d; EA.R, August - September, 
| Se ot gen ditto and S.Z.G., 138 97d; Say’s, August- 
| small t.o.b. terms, Lebaudy’s fine granulated, also 
Hl grannt  Ugust-September, 13s 103d, f.o.b., Paris. German 
Hl merk r lor near positions on scarcity. Keady first 
) Dee 125 33d to 12s 54d ; August, 12s 3d to 12s 53d ; October- 
aS ;¢ to irs 6d ; “January-March, sellers, 11s 83d ; 
ee ee id » 10.b., Hamburg. 
| Sala... arket exhibited general steadiness. Augu:t sold, 
Hl cs ata har igs a4 ; September, gs 34d to 9s 43d ; October, 
| = ~uver-December, 93 4d, 9s 434, 9s 33d, and os 44d; 


1912 I ump tion during July 64,000 tons, against 64,980 last | 


| December, 98 44d, 93 4 
i 


| Granada : 
| Mexican : 





» and gs 49d ; January-March, 9s 6d; 
May, 9s 8d, 9s 83d, 9s 7d, and gs 84d, f.0.b., Hamburg 
CANE-GROWN quiet, but steady In auction 2,284 bags 
crystallised Trinidad offered and partly sold, fine yellow, 15s 6d 
7 bags Jamaica and 962 bags Antigua bought in: also 395 bags 
m scovado Barbadoes 300 bags Demerara syrups partly disposed 
{ : low grainy, dark, 9s 6d: low mid, brownish. 11s Privately 
crystallised Jamaica ould 138 3d to 13s 63 i 


Barbadoes, 14s 3d 
Trinidad, 148 94, 16s 3d. Antigua, 15s 3d. Demerara, 15s 


Imports and deliveries of raw sugar into London since January rst 
to August oth, with stock at latter date :— 


1910. 1911. 1912. 19153. 
Tons. Tone. Tons. Tons. 
«+ 143,060 .. 156,220 .. 197.170 
Delivered .......++. 125,080 .. 139,440 .. 155,020 .. 178,460 
SeNlasonsequcevese 37,240 ee 22,130 .. 37030 .. 35,290 
Stock U.K. ........ 91,530 .. 46,770 .. 97,000 .. 130,530 
Cane, jaggery,percws 10/0 .. 100 ., a 
Java afloat cccsccee§ 2/1g .. 15/44 .. 126 .. 10/9 
Beet, 88 % f.0.b. .. 146 .. 149 «.. +109 .. 9/43 

RUM.—There was only a quiet business during the wee at 
former prices. 500 puncheons Demerara sold 1s 4d to 1s 5d 

GLUCOSE steadily held, and a moderate trade passed English 
and American liquid, spot, sold, 12s 9d 

COFFEE.— Auctions of fair extent met a good 
being generally firmer. East India: Coorg, 
73s; peas, 80s. Costa Rica: good bold, 
to 78s 6d; peas, 748s 6d to 89s. Vera Paz 
72s to 80s; mid, 65s to 73s 6d. Ma&aragogipe, rors to rors 6d. 
Nicaraguan : fair to fine bold, 76s tog2s; mid, 59s 6d to 77s 6d: 
good to fine ordinary, 54s 6d to 57s 6d; peas, New 
fine bold, 83s. Colombian : fair to fine bold, 74s to 83s 
good bold, 73s. Guatemala : fair to good bold, 70s to 
76s; mid, 65s 6d to 71s 6d; peas, 71s 6d to84s. Washed Dumont: 
extra bold, 65s 6d to 67s; bald, 65s; medium, 62s; small, 58s 6d ; 
gens, 61s 6d to 63s. U nwashed Dumont : extra bold, 613 6d to 
s 6d; bold, 59s 6d to 60s; medium, 55s 6d; small, 48s: peas, 
s. Futures somewhat irregular. Santos: September delivery 
ld, 41s 6d, 42s od, and 42s 6d; December, 42s 3d, 42s, 435 6d, 
s 6d, and 43s 14d; March, 42s 6d, 43s 9d, and 43s 3d; May, 
s 6d, 438 od, and 43s 6d per cwt ; 
Imports and deliveries slanting into London since January 1st to 
August oth, with stock at latter date :— 
1910. 1911. 
Tons. Tons. 
54,540 .. 23,640 .. 
10050 .. 9160 .. 
38160 .. 22,600 .. 
28,969 .. 14,200 .. 


Santos CorFrEE. 
The London Produce Clearing House, 


demand, prices 
bold, 81s; mediurtt, 
Sos to 82s; mid, 73s 6d 

common to good bold, 


60S tO Sods. 


1912 
Tons. 
22,690 .. 
10,2990 .. 
9,860 .. 
13,190 .. 15850 


1913. 


Tons, 
Imported ........+. 


Delivered (home use) 
Export ...ccccccsses 
Web vtedibsiocece 


Limited, supply the 




















| following quotations for average Santos good coffee :— 
Ang 2 Aug.1l. Aug. 12 Aug. 13. Aug. 14. | Auz. 15. 
0X 1 010K 230109 2K HW 2KIWK IKI 2H 
a.D.9.M 8m.pM am. P.M 2M p.m &.M>p.m./a.m. p.m, 
4@sdis@ sd sds dad sd sd@i'84 84 sa 
August......41 6 420 410 410 426 426 416 4120 420 416 42 14 41108 
| September .. 41 9 42 3 41 74.41 44 42103 42103 )42 0 12 4432 72 42 14.42 7: 42 3 
| December .. 423 42.9 423 41103433 43.6 42 7 1210/43 1426 135 127 
| March, 1914.42 7343 0 |126 12 4°43 9 43.9 4210) 43 ly $1344429 136 4210 
| Oe aacocens 12.9 43 1442 6 42.6 4310) 43103'3210- 13 3 43.4429 456 432 
| July ....e000 929 33 14/12 6 426 439 439 11210) 133 43 441429 1436 130 
Contracts for 26,750 bags Santos coffee registered during the 
| week, 
| COCOA.—At public sale, moderate supplies were offered, and met 
with slow request, while some irregularity was noticeable. 


ri } 
German production to | 
| 6ss 6d 

| 65s 6d; 
| fine, 66s Gd to 67s ; 


to 663. 


173 od. | 


Grenada, however, asin ed extreme prices in some cases. 552 bags 
Ceylon, few sold: small, 76s to 78s. 338 bags Grenada: good to 
fine, 68s to 7os; fair, 66s to 67s; common to ordinary, 63s to 
18 bags Dominica found buyers: fine, 70s; fair, 64s 6d to 
ordinary, 63s 6d. 152 bags St Lucia, few sold: good to 
fair, 65s. 656 bags Jamaica: fair to good, 65s 
219 bags Guayaquil, Caraquez, 75s. 620 bags Trinidad 


23 bags St Vincent, 515 bags West Coast scan 107 bags 
Surinam, bags Costa Rica, 385 bags Cameroons, 293 bags 
Samoa, and 100 bags St Thome bought in 
TEA.—Indian salen were resumed this week, when 38,606 pack- 
ages were oftered. A good demand prevailed for all descriptions, 
and prices fully maintained previous level, common and finest sorts 
being occasionally dearer. Medium kinds, however, showed slight 
| irregularity, with an easier tendency Pekoe, common to good 


medium, chang ed hands at 8d to 11d; fine, 1s 34d ; broken pekoe, 


common to good, 84d to 1s 23d; orange pekoe, common to fine, 
| 84d to rs 83d; very fine, 2s 54d to 2s 11d; broken orange pekoe, 
common to very fine, 9d to 2s 34d ; choice, 4s 6}d to 5s 64d; and 
| pekoe souchong, 74d to ofd per Ib. Ceylon offerings tota’led 
43,329 packages, which passed off with good general competition, 
| and prices showed little change compared with those ruling prior 
to the holidays. Pekoe, common to medium, realised 63d to 9d; 
broken pekoe, ditto, 74d to 9}d; orange pekoe, common to 
medium, 74d to 9d ; broken orange pekoe, common to fine, § id to 
24d ; and pekoe souchong, 63d to s$d per lb. Java sales totalled 

930 packages, and met a fair demand at steady rates. Pekoe 
comin to good medium, realised 7 1 to 94d ; broken pekce, ditto, 
73d to 94d; orange pekoe, ditto, 7d to rod; broken orange pekoe, 
icommon to good, 8d to 1s 24d, and pekoe souchong, 7d to 73d 


per lb. 
invatnnerumvasenserandic aiisiiaie emaemiaelieammenateiionnialdiaineaiedininaietaiataneiiataeiacipatieinduasaiaisiadl 
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RICE.—Shippers asked steady prices, but trade moved quietly on | WHITE PEPPER met a slow demand. Singapore i 
European ee vf — ber shipment, sellers, 8 15-32d. Muntok ditto, od sant Pe 
TAPIOCA.— Market generally quiet, but steady. Singapore flake, | | September-October, 7 13-32d,c.f. andi. At public sale 2c lang, | 
to arrive, September-October shipment, sold, at 14d, c.f. and i. | Cuoe were offered and retired. 5 bags 
Pearl firm for arrival. Singapore, medium, September-October | CLOVES quiet, but steady, Zanzibar, August-October shipment 
shipment, quoted 14s 3d. Penang, medium equal to fair Singa- | sold, 64d; November- -January at 6d; and Octo} et-December 
pore, ditto, 12s 9d; and Penang seed, ditto, 11s 9d, c.f. andi. At | quoted 6d,c.f. andi. Nothing offered in auction. 
— sale, 234 bags Java flake were offered and partly found NUTMEGS.—In auction 128 packages West India offered ang | 
uyers, fair bright at 2d. 353 bags Singapore medium pearl were | sold: 81's to 89's at 5d to 5$d; 92's to 104's, 434; 100's to 112's \ 
bought in at 15s to 17s. 4d; 113's to 130's, 43d to 5d; 138's to 147's, 43d to 2 
S8AGO.—At auction, 192 bags small were taken out at 14s. Sago packages ditto mace, sold, 1s 7d to 2s 1d, and broken, 15 6¢ 
‘flour steady for arrival. Sarawak, September-October shipment, GINGER neglected. 105 bags Cochin offered and bi ught in 
quoted 9s 33d, c.f. and i., Liverpool. CAPSICUMS.—20 bags Eastern retired. 
ARROWROOT dull of sale, and 168 barrels St Vincent, at auction, CASSIA TWIGS.—1o00 bales catalogued and retired. 
were bought in at 3d to 33d. JUTE.—Market ruled generally quiet but firm, Native firs 
BLACK PEPPER in quiet request. Singapore, August-September | marks, afloat, sold, £32; ditto, August, at £30 15S to £31 25 6d: 
shipment, sellers, 4id. Lampong, October-December, 43d; September, {29 15s to £30; October, £28 15s to f29 “Balchand 
Jepuary-March, 5d,c.f.andi. In auction nothing catalogued. Continued on Page 357: 2 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


a. 
LONDON, Faipay. Dx sroewe, &e— : a : Copper & 2s x 0 30 : 9 Anni’ et cwt= 5 d 
ABROWROOT-perlb ina..per cwt € o9 merican, common ustralian mutton , 
cen cee. tate. 0 J sel Fine 6 5 bear 3 $ 8 3 
~~ 1 | gaGo— TarTo 
Pearl, per cwt........ 14 0} ee r lb— 
Iron, per ton— ° even neowane Se 3B. e, lair... 
Bars, Welsh Ports.. 710 8 0 Pow per ewt I 
Btaffordshire Bars, SHELLAC—per cwt— Tans 
Birkenhead ...... 610 615 Orange, first Tharks 120 0 115 r Sockhias, pal, 
Sheets. . 71 0 0 | Second, tate < fine100 0 110 rehangel. 
Hoops, Birkenhead 70 | | Garnet Lac, 0 0 Sr d per Ib— 
Nailrods, London .. 8 10 Button, a ommon ., 
a steel, f.0.b. 


| 
| 
Oo 
| Low to medium.... “s Medium to good .. 
Welsh Ports Spot TN quiet value.. |_ Fine to finest 
Do Mdisbro., f.0.b. © Sy 
iron, cash 63/0 
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China—Tsatlee, Supr. |Hiynon, com. to far . 
Blue Elephant .... Young H yson . 
Taysaam anaes ee 


|_ Good to fi 
m, English ingota . 192 019 quates sone seesece nd Ceylon 
oa 193 3 aa | 


Japan 
inp mplayer bs Italn.—Raw, fr. Milan 
ceseese, ONS ap. w, fr. 1 
Zine, Belgian Sheet . 2 0/0 Hy P56 Organsine—Mid.togd. 0 


Autimony, Regulus .. 0 32 0 SEARS — Pepper, Witte 
OLL8S—Fish— fair\ 
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| Boft, 80 lb & upwards 


| FLAX—per ton, c.i.f. 
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‘Indian and Ceylon— 

| Broken and Fannin 
Do useful.. 

Broken Pekoes—Com. 
a to good.. 
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Pekoe en 

2 Common .. 
Useful medium . 

Pekoes— 


Common .. 
— useful . 
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Oolumbian, ordinary. 54 
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Bags 
Raisins, duty 7s per cwt— 
Valencias, halves .. 26 
Selected, med. togd. 35 
Fine and choice .... : 
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TIMBER—Timber & Hewn 
Wood.—Dantzica 
Meme! fir, p. load 80 
prem Pah 
el. pine 
Do do small 
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| Cotton-seed, Orude .. 35 
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Muscatel, common.. 
Cluster, medium.,. 
Fine 


IE on dntcnee 
(Ginger—per cwt— 
a al rotgh 
oO sm. 

Do washed . 
are 
Japan 
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Ba ee ot cell 


. 
ee 


uriate 
‘een ton 
teen amp, per 
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\Indian teak 
| Wainact. lgs. 18ft cube 
| Deals & Sawn & Prepar 
Norway, Petrs. = 
Swedish, good.. 
Common ‘ 
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1 
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0 
31 
13 
29 
17 
38 


esses coo7e88 coco RR RBZooke 
28 S88 


SASS oneeeeee 


| Petrolm. Oil, Sibs. 0 
Water-White 


| Oil Cates, Lnsd., Eng. per | 
7/12€ 7.150 | Nutmeg good to Dine 
American (Western) nom to medium .. 0 
: Beeds— s ds d |Chillies—percwt .... 27 


- spot nom 
Bombay,pr.4i6lbs 0 0 0 0 a ofa. duty 
| Galoutta pr 410 bez. Sep.496 bd 30 to wo. 
| —— Black Sea. o 0) Fine Lat a 
Rape, Soamsalrcuies Sept 436 Deme Pp 
| PROVISIUNS— | Pepward il. 
Butter—per cwt.— 
Australian, finest ..102 
Canadian, finest.... 0 
Irish creameries. .. .106 
Dutch creameries . .192 
Argentine, finest .. “2 
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Bineching —., p.tn. 6/0 6/5/ 
Borax, ..cwt 17 . ¥ 
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Canada, lst pine .. 
Do -- esecula 
Do 3rd... 

Do 4th. 
American 8p race . 
vitch Pine lanks. . 
\Staves-Baltic, p. milled 

New York pipe . 
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Vv reinia leaf— 

Common to fine.. 
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Malace, cases 
Nute—Barcelona,p.bg. 0 
ign HEM P—per ton— 2 
= et 10g 11/09 | 8t. Petersburg, layer 37 
Gal-Acetos rib 0 44 0 4 Manila, fr. curnt. spot 32 
Bal Ammoniac. ‘owt 42/0/0 44/0/0 | N. Zealand, dock, fair 27 
Boda ton £5/12/6 6/0/0 | JUTE, Native firsts, 
ip. aa? 2100 for shpt. August .. 31 
: a ; Coir yarn, good to fine 22 
to 
lead white ton 27,0 27 10.0 HIDES—per — 
white #2510 27 0 Salted Australian . 
— Indian ° 
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Btri 
‘Kentucky leaf— 


1895 ° 
Corn spirita, pf. dy. pd. Common to fine.. 


Spirits, f.0.b. Ex. prf. 
Btrips 
Mat spirit, auty — olambise 
SALTPETRE— ad | ava ... 
ngal, per cwt.... 21 7 
English refined... 0.0 0 0 Tatakia. 
SHELLS—M.-o-P. per ewt— ‘China 
Manila, bold ..../-412/10, 13 10/ Borneo and Sumatra 
Maccassar ........814/0/0 16/00 jeormee, 
£14/0/0 17,0/0 Seediea 
- Australian ....£12/10/0 15/0/0 — 
Bombay ..........£4/50 10/0/0 ‘Mla 


SUGAR—per cwt. duty Is 10d, 98 \Gree 
r cent. polarisation. ad 
= Brit. W India, eyrups 19 13 
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Cape, good to fine .. 28 
Aw China, star. . q 
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HOPS—English, 1912 6 
Foreign, 1912 


E sSineda 
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Para, fine, hard, spot 3 eet States... 
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Bengal, good red Vio- oneal 
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id. ord. Vio.to good ~ 
Low to sed Ws n<s talian 
—_ ry leaf, good 
meted a = ee 
€d.mid.to 
Low to mid. 
LEATHER—per Ib— 
Bark Butts 
Mixed tannage, 
Butts or Bends .. 
Common tannage . 
Dressing Hides ... 
East Ind. 7 Ses 
East Ind. Calf... -: 
Australian Sides . 
American Sides . 
ae Shoulders. 
0 ° 
Baglish Bellies ... 
Bark do . 
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CRUSHED— 
4 Dutch, prompt 
4 Austrian, | prompt. ... 12 
French Loaves, Aug. Sept. 
French crystals, f.0.b. —_ 
rman Gran., ready 12 6 age . 
French Cubes, f.0.5.,Aug Sept 3£ Cosored — Gr. — 
nom German Oubes fine, | Vie. good to supr- 
f.o.b., prompt New Zealand, pm op 
BEET—German, f.0.b. Do medium .- 
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| Goarceriy Cons ls 2h red. 1923... “| 
, | 









‘ Alexandra (C. of) SterL4 * 
‘ + Naka City an = eee) *| 3: 5 
y ot) yt tt eees * | 934 45 
; saya Bt ns StS eee. ~ | 89 91 
4B. Ayres (¢) y of) Bonds aot - oo 7 
: Christa a Ster Loan 19K ° 2 ‘ 
ponetant ple(C. of} 

— betc of} eal 712 . 

CME sehen 7 78 82 

e622) 2 ES 

Lage tttttees 93 § 

§ ODL Videx ic o - rl. Bas... “a el r 

$ Moscow (City of tee ‘ 3 8 
Seva (City of) Bonds “| of § 

ew York Gos, iD dented |, 90 2 
Hy : Oeaka ((° ity f Ster RB ia 15s 1 
: Ric de Janeiro City onds Asi a ee 
| Do isi of) Bonds 124 

0 Janeiro | Fed ict. oni “@ | 

Pat of f} Mt Ste ae . 2 101 

t Tay: = it ry ad Ln. 1906 * Ss 2 
obamai( ofS Bondi i | ¢ 

* Redeem nds. 199. ‘+h! 91 3 


August 16, 19138. | 


~~ BRITISH FUNDS, &e. 


Div. Due ___ Name. CL 


Do Do for ‘Acct. Sep. 3 ea 


Ta 
ie 
"" OH%, red. 1905 ...---+00 +! 
+4 ~ 2p 7.5 red. 1905. e+ +| 708 
po .-- Bxchegr. nity i9i4-i5 -. a 
Do _ Do 3%, 1915 ....--.-+++- 
t ffioh Sa 
dan. Jul oe Local Loans Lap 83 
$ i], Oct. Canada Govt. Bonds, 1913) 100 
Mar., Sept.. Exypt Govt. Gtd. | 88 
i, Oct. Greek Guar., 1a, 20 6 
Mauritius 3% 
oor sa Transvaal | Gor. oe 3% Bik. | 86 
* Aug. Turkish Gtd. 4%, 
Fe ‘Och. Bank of A. 7a 1 Stock 288 40 
Quarterly. . India Stock 34%. red. 1931) 88% 3 
De . Do Stock 37 y red. Ho 752 geht 
Do .. Do Stock 247, red 1926) 64 
Jne., Dee. Do R pee Pap'r. 347,545 634 4 


CORPORATION STOCKS. 
(United Kingdom.) _ ol as 
Pr ; Free of Stamp \Closng 
— Duty. % Prices. 
14,773.972)| Met olitan Gon., 1929. oy 96 “8 
218.094 Do 3 Stock, 141 ....3| 85 7 
1.474 Do 24%, 1919-49. = ef 
,064 London 6 ounty, 19 
77h 8 


6716) Do.... 
esi Do Cons. Stock. . 92 3 


16¢,9:0'Corp of London Debs. ° 


= 32000 Sr anZ Bros 


tips 






eo 


x eres 
8 
= 














642,90 Deb. Stock, 1927-57 71 3 
Tet 20 Deb. Stock, 1923 . 9 5 
1,696,000 Belfast, 1955 ...........- 2 8 
4,660,000 Birmingham Corp. 1946.. ec 2 

835,100 Blackburn Red. 1930.... 3 | 8 6 
1,940 639 Bradford, 1945 .......... «<2 9 «3 
Lada? Brighton Cor. eae — 88 91 
1,620,610 Bristol, 1920-60. . -3 | 74 6 
3,033,098, Do 1925-66 ........ 87 9 
1,182,446 Cardiff Stock, 1935 88 91 

380,000 Croydon Corp. we -3|%7%6 @ 

776,400\ Derby, 1920-50.. ........3| 77 $ 

= 000 Glasgow, 1925-40 . oe 71 «Ss 

781 Hastings, SR a irins 7% & 

List 7% Huddersfield, 1920-40. . 814 34 

$00,000 Hull Corp. Stock........ . 3 9 2 

750,000 Leeds Corp. eek, as 24 615 64 
2M40 Do do ° 3 76 9 
1,205,783, Leicester, BEDS ccancesese 3 91 3 
a 220 Liverpool Corp. Btock .. 89 92 

8 Manchester Red. 1941 .. 3 | 77 & 

177 Newcastle Red. 1936 . 34,62 4 

240 " 814 Nottingham Corp Stock 3|76 9 
— Plymouth Red. 1 3} 82 4 
269 Portsmouth Corp. isa 34, 95 7 

ene % Reading Corp. Stock.... 3 | 90 3 

$54,732 Sheffield, 1968 .......... 193 § 

3465,09/Stockton, 1932 ...... -- 39) 82 4 

657,397 Swansea Corp. Stock.... 89 91 

724 - Weat Ham, 1929 .... 8 8 
13,422, Do IDS. ......-sereseee 74 =«7 

845 890 Wigan Cx orp Red. 1921... 3 73 6 

566,349 ee Corp... & 91 3 


ect to Stamp Duty. 
ES 8 9 
2.54) 364 Leeds De ba. 1927 : 
oe Do 1927 ... ian 34 92 






Leicester, 1919-44 10... 3 | 79 81 
I CRONE ccccveccotes 4/100 3 
8 Do 1928222222222 3 TP 8 
3,212,961 Sheffield, 1925 .. ....... 3 | 88 90 


PUBLIC BOARDS, &c. 


5,327,399 Metrop. Water Bd. °B 1934 775 8 


2578,752, Port of Lon. w% ‘a — 72 4 
13,210,707, Do 47 “ B” -- |% 7 


(NDIAN AND COLONIAL 
CORPORATION BONDS. 


Name é Prices 
Anekiand (City of}, 1883 ....1934-8)108 6 
SloemfonteiniC of 4 ena Bike 1954) 91 3 
dombay (¢ ity) Trust Debs. .../1959) 94 6 
Jaleutta (Port of) Debs. ...... 1938! 94 6 
vape Town ( C_ of) Ins. Stk. ..'1953! 94 6 
oh iristchureh (N.Z.) Dist. Loan! 1926110 13 
Dorban (Bor . of) Ins. Stk. 1951-3) 92 4 
wu md n Corp Ins. Stk... 1954 92 
— Debs .. .191'8-51) § 
aniiiton (City of) Debs. Bs 3 


Melb. and Met "Ba if Wks. Debs. 1921 
Melbourne (« ty of) Dbs. .1915- 20 2 


Ooerae 


92 

Sea e9 

Johannesburg Mun. Inse.. 1933-44 92 
4 

97 


Melbourne Har bTrst Com. .191/3-21 94 6 
i wne. Tram. Trst . Dds. -19] +-16 39 101 
wtrea (City of) Perm. Debs -. | 67 7% 


we Ste (Cy 


is vec Con. Re. Stk. Red. > 
nd W ater Board Ins. Stk. . 1935) 92 
‘ noon Port of ee 7 192 8-52 93 

ska ( st 194 1-61) 97 
Yadney (City « De oe 1894. ‘teas 96 
8 
97 


aa ertnaecnn_shechnchentnntnt, tected 


Oronto City Deha 
Weatport V Z.\ ieshens te 


1929 
Harbour Rd. 1925, 
* Redeemable by Drawings. 
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THE ECONOMIST. 


London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 


GOVERNMENT SECURIT 


IES. 





Prs. Am. Dividends - ; 
2 | Due Name. ” 
4,651,729\ June, Dec. Can. DomIn 8k 4 
8,726 381\Jan., July Do 1938...... 3 
1,004,422| April, Oct. Do Ins. 1947 
ete July Do Ins 1930-50 
2,136,071\ June, Dec. Cape Ins., 1923 4 
3,670,995|June, Dec. Do Ins. Stk.'83 4 
5 | 9,860, $66) April, Oct. Do Cons. Ins. 4 
14891244 Jan., July Do do 
+} dessins an. Aug. Do do 3 
1,076,100' Feb., Aug. Ceylon Inscbd. 4 
2,850,000 May, Nov. Do Inscribed 3 
1,099,048) Feb., Aug. Jamaica Insc. 4 
482,390) Feb., Aug. Maurits. In.1937 4 
758,700|Mar., Sep. Natal 1919. 44 
3,026,444 April, Oct. Do Cons. Ins 4 
3,714,917| June, Dee. Do Inscribed 3 
2,178,800 Jan., July Nwfdind. 1941 
9,685,8C0\Jan., July N.8.W., Insc. ¢ 
16464545 April, Oct. Do Inserioed 
12790210'Mar. Sep. Do Inscribed 


12073500 Jan., July Do Ins.1930-50 M 
3,600,C00|Jan., July Do Ins.1942-42 } 
266,500 Jan., July N.Zealand,1914 5 
29295302) May, Nov. Do Inse. Stk. 4 
3 


i 
~ 


saeuse Jan. July Do do 
April, Oct. Do do 1945 


= 


Jan., July Quebec 1928 .. 4 
April, Oct. Ins., 1937 3 
\Jan., Saly meensiand .. 4 
— ., July Ins., 1915 4 


- SYS 


Ge8tese' 


pps 
S53 
rae 
Sarr 

399 

# 


,0C0| April, Oct. Do 1940-60.... 3 
,000 April, Oct. Do 1940-50 ... 4 
.213 Jan., July Do Ins.1922-47 3 
500| April, Oct. 8. Aust.,1916-36 4 
,100| April, Oct. Do Ina, 1924 4 


- DP PNY 
8323 


gee 


n 


: 


p. 
a 


2,397,160\Jan., July Do after 1916 3 | 
6,913,352) May, Nov. Straits Settimt. 


422,593|Mar.. Sep. Trinidad Ins. 4 
1,802, 10¢ April, Oct. Victoria Ins .. 4 
oar oe April, Oct. Do Ins. Stk. 4 
oar a me July Do Ins., 1885 4 


§,211,331\Jan., July Do Ins. 1929-49 3 
997,853\Jan., July Wtn.Aust.Ins. 4 
750,000 May, Nov. Do do 1915-35 3. | 

3,750,000! May, Nov. Do 1915-35 .. 3 | 

1,100,000| June, Dec. Do 1916-36 .. 3 

2.500.006. Jan., . July De 1927. encee @ 


“Divs. | Date of 


Due. | Drawings. Some 


rtriy. Mr.,Jn.,8p.,'Argntne. a 
— ‘Dec 1884 


Ja. Jiy. June, ‘Dec.| Do 1886-7 .. § 
Ja. Jiy. June, Dec. Do N.Ct.Ry. 5 
Ap! Oct March, Sep. DoTrs.Cn. 8? § 
i r8ep March, Sep. Do Int. Gold 4 
Api Oct June, * Dec.| Do Stri. Bds. 4 
re Pur or Draw DoExtrniLo 

Jly os - Ry. Guar. Res. : 

re Octi a oe > 1899 . 
Apl Oct , os Do Law3,655 : 
oa. 5W| os , |B. Ayres Wtr 5 
Api (+t Feb., Kug.|P.of B. Ayres 5 
Jn. Dee Pur or Draw +R ‘Ss , 

Apl Oct , ee 0 : 

AplOct, 2” «| Do Bds. 89 : 
Aug w» ” Do 1895 . 5 
Grtty. ” Do Funding 5 
y Nov Do 1903 . 5 
Ja. diy. 1Jan., "hy De 1m8 222.8 
Fb Aug Puror Draw Do 1910 .... 4 
Ja. Jiy. Pur or Draw Chilean, 1885 4 
Ja. Jly. Puror Draw) Do 1884 “4 

Ja. Jiy. Pur or Draw Do 1887 . 


Ja. Jly. Puror Draw Do 1892 . 
Apl Oxi Pur or Draw Do 18% . a 
Ja. Jiy. Puror Draw Do 1896 . 
Ja. Jiy. Com Jn.1909, Do 1905 . 
Apl Oui Pur or Draw! Do 1906 . 
Ja. Jly. Puror Draw) Do 1909 . 
Jne Dec Pur or Draw Do 1910 . 
My Nov September ChineseBilver 


ye Dec November | Dotid. rua 8 ‘ 
Ap! Oct ef Do Gate 1896 
arSep anu 

Fb Aug. ion Do Lineria 


Ine Dec not bfre 1914 Danish, 1897 


Ja. diy. ia) | Do@ndSer'’s a 
Ja. Jiy. none bfre’21_ £Ste. of es 4 
MarSep none bfre'22) 5/,8tg.of1907 5 
Jne Dec none bfre '20) Fete of1910 4 
Apl Oct March, Sep. Mex. Int.Cons 


Ja. Siw ie . |Portngnese 








Finance. 
« 


£085,70\Jan., July BColmbialus 3) 7 


34) 86 


12475800 April, Oct. Do Ins., 1935 3 84 2 


'Feb., Ang. Do Ins.1943-63 4 


-- July Do Ins., 1924 4 5 


17,800 Jan., July Do do 1939 34 


Ins. 1937-67 .. 34 8&7 
1,095,960 Jan., July Tasm. 1914 & 20 4 93 100 
4 156, 500) Jan., July Do Ins.192040 34) 8? 9 
1,000,000|Jan., July Do Ins.1920-40 4 100 2 


4,987 Jan., July Do Ins., 19214 34 92 4 
6,980. ooyan. July Do Ins., 1923 3:| 92 4 


FOREIGN STOCKS, BONDS, &c. 


(Conrons PAYABLE A _Vorpon.) 


% Prices. 


Ja. Jly. March Do Goid °8¢ ‘ g 





(a) Subject to redemption as determined 
and notified in advance by the Minister of 


— 
Prices. 


7% 8 
3 
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190 
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10 


@nmnvw & & &O' oe 


78 £0 
22 101 
79 8: 
% 100 
98 100 
101 3 
100 2 
8 9 
83 & 
93 101 
93 § 
% 7 
4 
88 90 


2 
97 9 
100 2 
100 2 
x 92 
76 


8 
99 101 
9 7 
9 61 
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1 
98 101 
72 4 
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39 101 
101 2 
#9 101 
98 100 


7 
99 1 


oe 
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10 


1 
3 
100 2 
2 
93 5 
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34 
103 2 
10t 3 
t6 9 

81 9 3h 


7 
101 3 
8 Ss 
28 100 
744 54 
90 92 
91 
8¢ 


SH oBS uk 


O- 


99 
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97 
o7 
93 
£6 
96 
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Divs. | Date of 


Qrtrly. Jan, July De Cone #8 
Bonds L 4 


riy.| None fix % Rentes 4 


Fb Aug Pur or Draw Salvador Bds. 6 
Apl Oct, August -|8.PanloProv. 5 
Jan Jly April, Oct Servian Unfd 4 
Qrtrly. None (Spanish4) Bde 
Apl Oct, January Swedish, 1880 34 
Aug Purchase | Do 1888 3 
Jne Dec Nonetill1920. Do Ln. 1908 4t 
Api Oct September Turkish, 1891 
Eg ».Trdte 4 
Apl Oct July Do ae E.T. 34 
Jan Jly June, en Do Lan (1902 ; 
yaaten Per et Drew Do Unifi 
JanJiy ,, Do Ln., 1908 ; 
IneDec\April, Bet. Do do’ 1909 4 
Srriy. P un Pr Do Cons. .. 5 
Jan Jily P,Dwgor Tn Venezuela 
Diplo. Debt 3 


t 34% interest after 1918. 





Ch 


Due. | Drawings. _ _ Meme % Prices. 


MarSep Pur fm Prps i, 1822 5 120 25 
My Nov! Purcnase 3:7 7 


895 WK 
y.Jan., July Do do IE 4 a08 x 
y.Jan., Jul pe. do IIL 4 8 % 


~ 


y Nov! August DaiXte c.Riy.)4 % 9: 


gry. Oct.| Do Bonds... 34. 79 82 
Nov Nonetiltisis Do Loan 065 103 4 
Jan Jly Nonetilli919. Do Ln. 06-9 44:93 100 


7 


gu. fr Pun Pr UruguayBds. 34,694 704 
98 6 


5 


(Coupons PaYABLE ABROAD.) 


* 556 64 





osng 


1 


2 * 





Apl Oct’ .. -. Aust. Gold ..4 
Jan Jly' .. -. Duteh Cts. ex 

12 guilders. 24 

+» DoCertsofIns.3 

+. French Routes 3 

. «» Germnim.Ln 3 

JanJly .. ee a sate 3 
ee ° Italian Rotes 
oe + Con. 

. oO 


Pres Am Some. 


805,118 Barry Ordina 
1,196, 122 Do Pref. O 
1,196,122 Do Def. Ord. steee< 
4,279,824 Caledonian Ordinary ...... 
14,186,210 Do Pref. Con. Ord. 
14,186,210 Do Def. Con. Ord. ..... 
2,508,026 Do Def. Ord. No. i . 
500,000 Cardiff Pref. Ordinary ... 
1,707,586 Central London Ord. Stock 
3,240,799 East London Cons. ....... 
2,642,000 Furness Cons. Ordinary . 
6,106,270 Glasgow and 8. W. Pref. Ord. 
6,106,270; Do Def. Ord ... 
5,318,490 Great Central Pref. Ord. 
5,339,530 Do Deferred ... a 
15,362, #86 Great Eastern Ordinary .. 
1,079,654 Great North of Scotland . 
ll, 278, 684 Great Northern Pref. Con 
7,516,452 Do Deferred ... 
36,108,225 Great Western Gon. Ord. . 
2,564,383 Ht ee Ordinary Cons. . 
3,300,000 Hull, Barnsley, etc., Con. 





3,753,370, Do Pref. Ord 
3,753,370 Do Def. Ord. nt eal 
393,395 Do Con. Rights Certs . 


5,526,188 Lond., Chat., etc., Arb. 


or ‘BACH Seraaats YeAR. 





' 

418 

1 2 pee Pret. No. i.. 4) % 
2ose 341 Tp I Dicccecevceessee 4% 
962,995 Do Convertible ...... 4.93 
1,892,150 Glasgow and < yeas 4) % 
1,565,941, Do Pref No.2...... 4 & 
1,106,000'Great Central Pref...... 4! 88 


ct! 3\72 4 
Qrtrly. .. -. _U.8. Ln., 19254 |1¢9 13 


BRITISH RAILWAYS. 


OrDINARY SHARES AND SToces. 


( 
P 


67 
18,821, 470 Lancashire and Yorks. Con &6} 
2,940,860 Lond,. Brighton, ete., Ord.103 5 
120 2 


1 


8 
11,259,282 Lon. Chatham and Dov. Arb 183 % 
42,890,095 Lond. and N.-Westn. Cons. 122 2 
7,012,874 Lond. and 8.-Westn. Cons. 115 17 


7' 409,660 Do Pref. Con. Ord. 81 #2 
7,409,660! Do Def. Con. Ord. ..... 364 7 
6,461,768 Metropolitan Cons. .... 48 8 
2,640,914. Do Surplus Land Stock... 59 6: 
3,235,000 Metropolitan Dist Ord. 35 54 

39,172,975 Midland Pref. Cony. Ord...| 58} & 

38,947,943 Do Def. Con. Ord. ...... "4, 43 
9,578,336 North British Ord. — 04 1 

12,000,821 Deo Ordinary .... Sua 6 

32,020,174 North-Eastern Consols . . 1214 2 
2,034,400 North London Consols .... 88 SI 
3,594,650 North Stafford. Con. ...... 82 4 

586,4C7 Rhymney Con. Ordinary .. 163 75 
1,683,30) South-Eastern Ordinary .. 86 88 
4,182,960 Do Pref. Ord ........... lis 7 
4,182,960 Do Def. Ord. 604 3 
5,192,500 Taff Vale Ordinary . 714 2 

DEBENTURE Sroc Ks. 

11,479,624 Caledonian ............ 4101 3 
EE cosapensendoneoe< 3.70 2 
4,527,725 Glasgow and 8.-West. .. 4 100 2 

11,367,341 Great Central .......... 44109 11 

18,049,363 Great Eastern .......... 4 |} 201 

15,236,363 Great Northern ........ 3.75 6 

14,971,064 Great Western.......... 410, 3 

19,889,749 Lancashire and Yorks ..3 75 6 
§,869,602 London, Brighton Perp. lll 15 


39,022,314 London and N.-Western 3 77 & 
14,349,187 Lond. and 8.-West Cons. 5 754 64 


3,601,278 Metropoiitan .......... 34 85 5 
1,211,625 Metropolitan District .. 6 1356 9 
43,533,340 Midland ................ 25 634 44 
16,117,326 North i ssceverene 3 764 74 





Peerenencs SHangs aND STockes, W!TH 
Drvipexps CoyTINGENT on THE Paorits 
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Present as 
Amount . 


North Brit. 


300,000 Do Det b 





Present 
Amount 


45, 155.200 Chic. Great 


620 

ey London and 8.-Western 
,558 Metropolitan Pref. 

649 Met. District Ex 

351| Do Assented Ex. Pf. .. 
63,978,526! Midland Perp. Pref 


on. No. 


3,850, = 
2,422,485 Do E. and G. Pref. 
2200 880 Do Pref. 1875... ...... 
1,091,183 Do Con. Pref. 1892. 
6,271,227 North-Eastern Pref. .... 
700,000! N. London Pref. Con. .. 
3,317,483 N. Staffordshire Con 
993,090 Rhymney Con. Pref..... 
2,1 I2 380 8.-Rastern Con. Pref. .. 
2,640,820: Do Preference ........ 
3,103,277 Taf Vale Pref Stock 


INDIAN RAILWAYS. 





found auoted in the Stoc 
Name. 


~~" aaRes. 
114199600 Atchison, Topeka, Prf. 100 


es’ eTn 


Pref... 





2 
1,500,000| Assam-Bengal .......... ims 
3,000 000 Bengal and N 
400,000 Bengal Dooars, Ltd. .. 
3,000,000 Be ngal Nagpur, L., 
. +4 surplas ‘profit 
3,000,000 Borne .~<s ; 
800,000 Delhi, Umballa and K 


-West, Ld. 
Gta. 
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41,914 Eastern Bengal A. Ann. 9/1 
74,336 Do “B” Annuities . a 
348,666 Do Debenture Stock.. 4 
107,740 B&. Indian Ann. A 1963 96 17; 72 
624,900 Do Annuity B 
1,721,4%9 Do Def.Ann.C ap. Gtd 
4%, + share surp.prft 
4,828,051 Do Class D “4 
1,435,650, Do Irred. Deb. Stk. . 
8,900,000 Do New Deb. Stk. Red. 3 
7,000,000 Do ‘ Be ri P Deb.. 
2,575,000. G. Inc ian Peninal. ¢ 
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BRITISH RAILWAYS.- —Con. 


Pasrenesce SHanes asp Stocks, WITH 
Divipssps Contixerst on THE 
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1,560, 00 Great Central, 1876 .... 5 105 
1,000,000 Do Convertible, 1879.. 5 102 4 
1,380.000, Do Convertible, 1881.. 5 101 4 
1,500,000, Do Pref., 1889 ........% 8% 82 
2,230,000 Dol88l ..... ~-9i% 6 
3,100,000 Do 1894 .§'73 6 
11,966,708 Gt. Fastern Con. Pref... 4 94 6 
12,819,520:Gt. Northern Perp. Prf. 4 % & 
11,937,768'Gt. Western Con. Pref. 5 122 4 
25,400, 900' Lane and York.Con. Pref 3 73 - 
6,190,315 L., B..and 8.-C.Con. Pref. 5 118 
6,727,365 Lon.,Ohat. and Dov. Arb. 4 a4 ¢ 

871,467 Do 2nd Preference.... 4 & 
23,080 London and N.-Western 4 
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3% + 1-20 snrp vet % 8 
242,847 Do An. Clase A ....97-40 144 62 
1,025,669 Do do B ....6/9-40 184 § 
2,701,450, Do Debenture Stk 497 XC 
3,500,000 Do Debenture Stock... 34 874 5) 
71,097 Scinde, P and Del AALS S/1l 17% 8 
300,264, Do B Annuities ..... 1 215 24 
$25,000! South Indian Gtd... 44 108 i 
5,000,000 MadrasandS. MahrattaL. 
34% + 4 net earnings 109 11 
1,195,600 Do Deb. Stock ~-4%1|% 9 
1,000,000'Sonthern Punj ab. Lea. 164 67 
2,300,000; Do Cum. Pref. St 4 904 24 
500,000 Do Red. Deb Btock . . % 81 3 
2,000,000: Nizam's State—Guar. .. 5 101 3 
788,600 Do Mortgage Deb. .... 4 87 3 
710,400, Do Re 8 7 
800,000 West of -™ Px rligse. § 87 9 
_ $50,006 Do Debentnre Stock 5 & i 
_ COLONIAL RAILWAYS. 
te 
1,350,000 Atlantic and N.-Westn. 
Gta. lst Mort. Be mde .5 107 9 
§25,130 Buffaloand Huron 210h. 5/3 112 23 
297,600 Do lst Mt. Perp. Bds.. 54124 7 
466,158 Do Bonds 2nd Mort... 64124 7 
2,034,800 Canada Atlantic .% & 7 
1,144,400 Canadian Northern .4'@ 2 
547,544 Do Pe ( Distk. 4 & 
5,144.04 Do Ina. ¢ I? ; 
$20000000 O}Canadian P: ac.$100 Sha. 7 2245 54 
14,428,082 Do Non-cum. Pref. .. 4 943 54 
2,670,4 Do Ist Mort. Bonds .. § 100 2 
®, 959,25 Do Consolidated Deb. 4 97 
750,000 Do Algoma Breh. Ist Mts 107 $3 
165,000 Demerara ( rig. Stock .. 28 33 
C Do Perpet Pref 7 105 
'Grand Trunk Pac ific Bda 3 75 7 
),000 Do Prairie Section.... 4 & 8 
1,550,000 Do Lake Superior s'a@ 9 
22 475.985 G. Trnk.of Can Con. Stk 23g 3 
12,215,555| DoGuaranteed ......4 & 5 
3,420,000, Do lat Pref. Stock .... 5 | § 
2,530,000 Do2n Do... mena han 2 
7,168,055, Do 3rd do ; 45 % 54 
373,000; Do 2nd Equip. Bonds. 6 104 6 
4,270,375! Do Perp. Deb Stock.. 5 [15 15 
22'220'442, Do do do 495 6 
2,723,080, DoG.W.Per Deb Stock § 111 15 
$2 544,000 ManitobaandSW.Col1Mt5 109 11 
2,500,000/ Mashonaland ist Mort.. 5 2&8 91 
600,000' New Brunswick lat Mt.. &§ 165 7 
904,533 Do Consolidated Deb. 4 GS 5 
$2 000,000 Ont. and Quebec Cap. Stk 6 140 3 
4,007,381 Do Perp Deb. Btock.. 5 116 12 
1,93!, 800 Rhodesia ist Mort....... & 9641004 
11,290 Atlan. 8. Lawrence Shrs. 124 27 
$5C705000 Minneapolis St. Pan letc. 4 & 6 





AMERICAN RAILWAYS. 


The leading stocks in this 


‘oup wilt be 
Marketa 


40,996.00 Do 4% Pref. Sta. Crta. 100 
116346200 Chic. Mil. andSt Pau Pf. 100 
11,243, 700'Clev.and Pittsl¢. Gtd77Z 50 
10 000,000 Ll}. Cent. Lease 1 Line 47 100 
124540700 National of M -xico Prf. 100 

19,714,286 Pitta. F. WayreandChic 
Ti Gtd. by Penna. 100 


272672200 Sthn. PacificCom Cyst 00 


98, 569,300 — Pacific Pref. . 


53,200,200 Wabash Com. 
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306 THE ECONOMIST. 


RAILWAYS. FOREIGR RAILWAYS. —Con. BREWERIES, &c.—Con. 
PE hi eer Doce eee ent | 3 Name. | Shr! Pd. | Name. 

3 ee iz x 00 Interoceanic of Mexico “17 Lion Brewery, Limited 5k 65 
. ic oO *| 
—— rT 5%, Ist Pref. Stock .. a ..| 15-17 

1,000,000 10°, Do 4% Deb. Stock .... i i 


,150,00C. 11°C; Do4 peabee. Stk.Red| 87 = Do 

te 486 100 Do 7B De 113 1 0 era od Coliver's, Ley Ord.| 174185 

10, = p: “ O° 19349200.  teatian $7-Rly. ids. AandB 66 63 Newcastle Breweries, Ord. . 

152155000 Atchsn,Top.,SanFe | 1,000,00, . .| Kansai 44% Ist Mort. Deb. % $3 NewWestminster Brewy.,L., 1} 2 
Gen. Mort. 4 1995198 100 | 350,00C 10\La Guaira and Caracas . 94 Do 6% eae 

94,079,500 Do 100-yr. Adjust. 4 |1995| 82 91 |, 570,00C 100) Do 5% Debenture Stk. 98 96 Northmptn. Brew’ 

74,823,000 Balt. and Ohio Prior 690,6% 100 Leopoldina, Stock 66 67 


Do Preference 7% es) and Be 
Lien Bonds .... 341925! 929932 100: Do Deb. Stock 4% .... 8. African Breweries, Ord... ms 
74,977 900 =Do &0-yrCorp. Bas. 4 1948) $5 97 


Niger Co., L and Red... 
10 Manila ee S% Pref... oa 1 Threfall Brewery, i so sie Nobel Dyna ui 
44,996,000 Do Sth. West. Div. 34 1925) 834915 Do 4% A Debs. ......... 79 relfall's eggeny, Ea * Ogilvie Fi. 
Do 4% B Debs. 69 71 | Do 6% Cum. Pref. ........ Pawsons and Le 

seas Oo re Ten. on 5 eae iB 10¢ miclesm Limited 34 —_— ,Combe, Heidiand Oo. 2 " Pears (A — d rae 
99,724,000 went. Pac. Ist Mort. 4 98 100} Do Ist Preference 8% .. 12 Stk 100 ferred Ordinary...., 8 1 Do Pref 
29,858,000 ‘Thes andOhiolst Mt. 5 19361105 8 10C| Do 2nd do 6% 834894 Prices Patent Candie, 1.” 
4,123,000 Do Gen Coup. Bds. 4) 1992) ST $9 fool Mon. Gouthre, t~ 3 Stk, Bio de Jan: ro City Tims i 

, ’ 6 ¢ 5) Debs 
seissaco he Barkan Bs 3 on] 8 ef | PIMOS] Meni» NW: Cons. 1 INSURANCE COMPANIES. 
1,360,000 «Thicago Mil. and 8 DR cieanerennerigy 


: ntures 
Riode Jan. F 
0,000 o 6 15- yr. Prior Lien 
Paul,Ch.and LsiM 5 1921/1035 7 


[August 16, 193, 


povell and ¢ vhrist 
ons (J. and ¢ 
iM Wenn 1 Co a na 
Metro »p. Dw! 
Milner’s Safe, ii 


imited 
Nationa! Safe D 
‘Nelson (Jam eposit, Le. 
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River Plate Fresh cee 
00.000/200) 5% Ist a rt. Ge a. dls Ratbe rhm (J.}and Go, Loris 
y "600, 00C i00 Midland ruguay Yo 5% Cum Pref. é 
7300.00 De Waesed iam © he 1,149,887 106| Do Debenture Btock -- § Balt Union, . 
. t Mort. 5 2,691,90C ..|Mscow-Windau Guar, 47 250,000| 12/ps. Alliance o Pref. . 
48,241,000 aoe Mrt. A. } 1,483,890: 10' Nitrate Railways, ne: 450,000 12'ps.. Do (New) Bchweppe ; 
94,942,000 Chic.,Rockl.,andPe. 4 1934, 81483 | 590,700) Do Ist Mort. Bonds, 5 | 220,006'7/E ps. Atlas Fire and Do Deferrad. 
16,155,000 Chic.,8t. Lou ‘andNO § 1951111 15 | 400,006) 10 N.-E. cf Uraguay,L.,Ord. Life Selfridge and Go., $Y Debs.” 
6,000,000 © leveland,C inn.,ete. 400,000! 16 Do7%, Pref. 100, 00¢’ 20 ‘Brit. Law Fire, L Short’s Pref Ordinary 
Cairo Div....... 4 1939 §3084840| 20 Northern of France 3 20,000 18/ps.|Cler.Med.and Gn. Do Def. Ordinary 

9,750,006 Do Coll. Trst.Bds. 4 1990 994,34C, 20 Ottoman (Smyr_o Aidin) 1: 295,000 oO Commer. Union.. Slaters, Limited . 
8.946,000 Colorado. Mid. ist.. 4 1947| 25 30 | 1,889,992100  Do4/ Ist Deb.Stk.,Red. 86 88 | 100,00¢ 15/ps. Employers Liab. 10 Spencer, Turner, andf Ord dy) 
33,817,00 Den.and R.G.ist On. 4 1936 85 87 | 1,393,815100 Do 5% and Do .......; 10,006 28/6ps Equity and Law..|100 Boldero, Li aff re 
8,318,500' Do Imp. Mort. .. 1928 213,58 . Ottoman, Smyrna, and . 10 GnAccFireand Lt 5 Spratt’s Pat cont. Limited j 
36,000,000 Erie Prior Lien .... 1996 9 Cassaba Rly.and Ext. 3 General Life .. Strand Hotel, 7% Ptg. Pref 
36,885,000 Do Gen. Lien .. 1996 380,300, 10 Royal Sardinian a Guardian Ordinary ... \ 
16,890,000 Do Cons. Mrt. Bas. ; 1920 114 17 570,450} 10 Do Preference 1éalog Indemnity Mar. 18 
15,000,000 [1]. Cen. Gold Bonds 4 1952, 95397 6c} 20 DoB Re /ps.. Law Union and 
679,000 Do Gold Bonds .. 4 '1953 91 34 210, 700}100 Sa poker Prior Ln. Db.5% 98 k 
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Telegraph Const., ete, L. 


Unde ergroun a Blee Riyotlan, 7 
99,00.100 Do Mort. Debs. 57 5 aT Sea se 
000) Do Louisville Div. b 1953 80 84 599. 0 Mort. Debs. 9/4 ...- 75,000 &/ps. | oS ee 0 6 7, Ine » Bonds .. 
© Kansas ©. Ist. Mrt. > 1960 70 7 | 3,000,000 100 San Paulo (Braz.) L. l 100,000 4 Legal Insurance.. United Alkali, L., Pref. | 3 % 
0 LakeShoreand Mich. 341997 86 8 |1,000,000/100 Do $7 Non-Cum. Pref. 20,000, 24/ps!Legal and Gen. L 60) 8/21522 United Lankat Plantation: §4/ 
Lehigh Valley Gold 44 1940 101g 34] °750,000100 Do 4 Debenture Stk. 245,640, 116 |Liv., Lon., Globe! 10) 122244 United Tobacco Co.'s6% Pri, 1s! 
0 Louis.and Nash. Bds. 6 19% 112 15 5 .. Sorocabana 447% Debs.... : 35,862. 20 London 25\124'5 Vail de Travers Asphalte, L. 4 
Do lst Mort Bonds 20 South Austrian 42 54] 105,650) 50 |Lon. and Lane. F.| 25) Shasad Van den Berghs ..... z 3 
N.Orl.andM.Div 6 1930 114 13 0, 20 Do Oblig. Red. 3% .... 10g! 66,765, 15 London andLancs Waterlow and Sons, DfOrd 2 
Do Gold Trust. ... : 1931103 6 20 Do 1871 (Series <. w+. 10ge Life and Gen... Do Pret Ordinary... 
Do Unified Gold.. 4 (194 96 $7 ¢ .. South Manchurian Rly 57 40,00042/6ps Marine Do 34% Cum. Pret. 
© Manhattan Con 19K 89 Sterling Bonds Red... %8 9 000; 74 Merchants’ M. Weldon, Limited. 
0 Mis. Kan.andTex.1M : 1990 q $0), § Taltal, L., Ordinary .. " 'N. Brit. and Merc. 25, Do 5% Cum. Pref. is ; 
Do do 2nd 4 19% ( 845, . Trans-African 5% Bonds. Northern 10 ; Welford and Sons, Limited, 
Natl. Rail. of Mex. 5,835.72) 100 United of the Havana .. 8 00 > 
Prior Lien_..... 44,1926 ) wr onsol. Irr. DbStk. 67, 1 1 10} 
9,000’ Do lst Cons. Mort. 4 1951 . of B. A. Mt. Bnds. 5% Royal Exchange..|St. |100) neem 
000 N.Y.Cent.G. Db. Crts. 34 1997 i" te Royal Insurance) 10) 14) 
000 Do Mich. Cont. oc 4 Do4% Deb. Red St. lh 
post Gld. Bas. 3} 198 Sc't. Un and NUA 20, 1 a = 
far) oe , . Sun Fire 10 | 10 [Bournemouth and PooleBlee 
N.Y.,Ont. and . est. BANKS AND DISCOUNT cos. ’ ib Sun Life Stk $100/\Canadian General Electric. 
Refund Mort, .... 4 1992 83 88 60 Yorkshire FandL) §| 4) 4 10 |City of Lond. Electric Ord. 
,000 Norfolk andW ‘GuMlts 1931 118 21 ll 10 | Do 6% Cum. Pref. 
. Do lat Con, Mort. 4 1996 97 9° — — — 10 |\County of London Ord .. 
2 _Dolimp.andExBds 6 1934 118 21 div | Nam Shr Pa.| Cisne nates pss { 
000 N.-Pac.G. North. (1907-21) 984994 “ik 


| Prics. 10 Electric Supply | Pref. tye | 
-PacificPri or Lien 4 1997, 97-99 —— EE = 


3 \London Electric Sappy .. a 4 dy 
9 CANALS AND DOCKS. § | 5 |Metrop. Electric Supply... 4.3] 
Do Gen Lie D .... 3 (2047 68 70 7? | African Big. Cor. 10 | | 6 ‘ Ta i om $100 Mexican Light and Power Co aa 
17,745, 00¢ Oregn. and Cal. 1 Mt. § 1927103 5 Agric. BofEgypt; 5 Shr Pa. N .. 5 |Newcastle-on-Tyne Electric. S| 
2,686,000 Penn. Cons. Mort... 4 1943.99 102 83 Anglo-Austrian . . 120f/1208 " — . 100 $100\Shawinigan Water a 
4,000,000 Cons. Mc wt. Bonds 4 1948 97499 Anglo-Egyptn., L 15 | Stk 7100 )Birmin, ham Canal , a . . e Power Com 
19,467,000 Pen nsyl. Co. ist Mt iy 1921 103 3 Anglo-Foreign, Li 7 | aa 100 1100 Grand Junction Canal 5: 5 |\StJamesand P 
,974,000 Do Girard Trust G. 1916:98 199 Anglo-Japanese..| 10 | 10 10 |Manch. Ship Canal, Pref. . 5 | Dovy% Pref &T | 
Hees ca = | — z aus e arenes. a . 1 6} Stk 100 |Regent’s Canal and Dock : 1 1 |Victoria Fal ie and Transvaal ‘] 
. itts.Cin. ete. G. Bds. 44 of Athens Dril . We } | Power 6% Cum. Pref. .... #4] 
99, 122,000 ReadingO oand Phil Bk. of Australasia 20, _20 (Suez Canal Shares. .. 5 | Power } 


§ | Westminster Electric ......! ‘| 
of Mauritius) 10 | 10 |15 18 FINANCIAL, LAND, AND | 
Bk. of N. 8. Wales; 20 | S Mi A meer s 
Bk. of N. Zealand 34:10 11 ——~“Glosng INVESTMENT. 

Do Guar. Stock afl 100 98 100 Shr Pa. Name. —— | 
ps Bkof Roumania 6 | 6 8 34 =a ae Wa ara Te on 1 (Anglo-French Expioraw., weus | 
12\4 Barclay and Oo....| 20 | 8 1 | 1 |Aerated Bread, Limited ....| 47's; 10/ {Argentine Lana and Invest, } 4) 

6 |Brit. B. For.Trde., 5 | 5 44 5 10 | 10 |Apollinaris and Johannis" ta 1 |Argentine Northern Land. it 
22 Brit. of 8. America 20 | 10 (27 28 1¢ | 10 do 5% Cum. Pref. oe -| 7k 7 1 Argentine { southern Land . ‘ 
11 \Canadn Bkof Com $50 |$50 204214} gtk |100 | Do 42 Irred. Deb. Stock. .| 77 80 5 |Assets Realisation, Limited. 4 
16 Cap. and Counties) $0 | 10 284292 | Stk |100 |Art’zn's, Lab.andGn.Dwell.L| 53 57 | § |Australian Agric sultural ... ge | 

16; Chartrd. of India, | mr | Assam Rail. and Trad. A Btk. 1125 29 }stk/100 Aust. Est: ates and Mc ortgage : 

. een een Tian = | 20 |§94603 |Assoc. Portland Cement... 7%} 8tk 100| Do4 ls t Mort. Deb. . : 

Colonial ... ay 90 A eb 
85/ |HngKngand Sh'n) 28% Dost? Cum. Pref &% Stk 109 | Do 
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R. Goid Bnds, 1997 1997, 97 39 

223,000 St. Louisand 8. Fran. 4 1961! 72 75 

,000 StLouisand SW 1Mt 4 1989 88 91 

,000 St. Louis Bdg. lst Mt 7 1929123 26 

818 500 Southern Pacific.... 1949, $1 93 

143,000 Southrn Rly. lst Con 1994105 8 

25,000,000 Texas & Pac. Ist Mt. 20001102 6 
100000000 Union Pacific lst Rid 

and Lad Grnt Bds 1947/98 100 

36,7%,375| Do 20-yr Cns. Bds. 4 1927 96 98 


B.of B.N. America 
B.of Brit.W Afrea 


bak of Mauritias 1010 1314 | COMMERCIAL, INDUSTRIAL, ac 
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* Currency. 


FOREIGN | RAILWAYS. 
Present = ~ Closing 
Amott. = Name, _|Prices 

es 
1,660,000 100 Anto(Chilijand BolDfOrd 153 56 
1,000,006 190 Do Debenture 4 94 96 
2,125, 00¢ 106 angetne G.Wt. Ord. Stk. 93 $5 
21 in Pod%Cum. Pref. Stock 104 6 
Wik Dos, Deb. Stock .... 94 % 
1,700, 00C 10 Do 2nd Deb. Stock .... 89 91 
3,600,000: 10 Do5% Deb. Stock Red.105 § 
Bahia Bl nea and N WGuar * 88 
Bolivar 5% Pref. ....... tH 
( B. Ayres Gt. Soathn., rh ibis 
i Do Preference, 5% .... ns is 
Do 4% Deb Stock .. 
Bay res sand Pac Ord. Stk. " 
C do 5% 59 
Do 5° 2nd PD. nioess 
Do 4% Deb. Stock. . 
Do 45°, Cons. Deb, ‘Stk. 97 
B. Ayres Western, we 118, 194 

00 SS Reet sth 
6,966,664 10C Do 4% Deb Stock 6 ns 
27873700 1K Went. Argentine Ord. Stk. = : 
see Bea eek 

do 4. ref. (Non-Om. )}394) 
10766551 10 Do o Deb. Stock "4 oe 
860,00) IC Cent. Uruguay East Ext.) Re ba 
1,000,0K' 1¢ Cent. a N. Ext. $4 


78 60 | Doak tet Mt. Db. Bik: Ral} 93°35 25 Aus. Mer. Land and Finane a 
7 \Imperl. Ottoman | Australian Pastoral | 93.96 } 10 2 Brit. and Ame ioe 5 ti 
10/pis Imprl. of Persia “atl 

it 


BE8S SAS! 
S288 8288 


~ 
— 
o 


" Barker (John) and Co., Ltd.| 2 (Brit. and Austo.T. an ail 
5 Ionian Bank . Bleachers’ Association. . : 3139 1 British North Be yrneo Oo. . 
18 Lioyds Bank, L.. 50 Bodega, Limited . onekone | 1 | British South Africa....;.- 
20 |Lon.and Brazin,L 20 |Bovri NS a oo S | | Do 5% Mort. Debs. 

8 Ln.and Hanseatic, 20 Do Def. ee Rae es ael i 7 Canada C om pany 

6 |Lon. & Liverpool 7 | Do 54% Cum. Pref ; 100 | Debenture Corporation, 

, |, Bk-of Commerce 0 L0g11a |Bradford Dyers’ Assn. . les 1100 | Do Pref ...... 

19 |Lon. and Prov., L 188198 British Oil and Cake Mills. . 1 | Forestal Lnd., 

254 Ln.andR. Plate, L Do 54% Cum. Pref. (29993 - | 1 Hudson's Bay 

17 |Ln. and 8.-Wst.,L Do4 a9 Red. Deb. | di 84 | 1 |Internationa 

18 ‘Lon.Cityand Mid. Brooke, Bond and Co., Lta.| 3 |Land and Mort. of Egypt, 
214 LCountyand Wstr \Brunner, Mond and Co., Ltd. | Law Debenture Corps 
10$ Lon. JointStock, L.}100 | Do 7% Preference 14 Peel River Land, ett’ 
15 M.ofEng.and W Is Calico Printers’ Association| ) \Pekin Syndicate . 

8 Natal.. \City of Santos Improv. Ord. | | Do Shansi Shares 

B.) OD napceccisese 24 25 1 (Coats, J. and P. a rt Peruvian ( vorporatios 

10 | National 50 Do 207, Prefd. Ord. 144) 460] § | Do 4% Pref 

8 | Natl Bk. of Egypt! 10 26 164 ‘Cum. Pref. | Do 6% Debs. Red... 

14 | Natl. Bnk.of India 20 y and Oo. Limited ..| 6 64] 1| ‘1 \Port Madryn ( Argentine) ris 
40/7 N. of Mexico ....'$100 $) I Y trred = Deb. Btock 99 101 Rio ea 

13 |Nat. of N. Zea., L 2 i 1 \Dick, Zo and Co. *&s | 2p R. Plate Trust, 

6 Natl. B.of8. Africa 10 1 | Do 6% Cum. Pref. 4 | A Shares 

10 National Disco'nt 25 4 $100 $100) Eastman Kodak Common « ab | | §! Do Defer rred B ‘hares. 
cee ane $100 $100) Do 67, Cum. Pref. ‘ k 100 (Scottish Aust. Invest. 

. a onsen 1 , 1 |Bastimains at oe 100 | Do 6% , Guar Preteens 

arr ‘ | yA o 

13 Stand. of 8 Afr.,L. 20 : Bek 100 | Doo stralian noc 
14 |Un. of Austr., L...| 75 524: 

4 Dolns.8tk. Dpts Stk 100 97 99 


< y. of Austr., 
10/ 1 a = hae cane 
12 (Union Discount... ll lly 
#.000,00¢ 10¢ "Do Urugy of M. Vid L iol § Ij 12 [Union of Lond.,L 100 1B) S131 
SOI Do 4% 7 est Ext. Debs.| 84 36 


3.901195 10 Cordoba Cent. , Ord. Inc.| Cees ore ah ae ee eee ee 


| 24 | Van Diemer is La 
Stoc 94) Fore Street Warehouse, Ltd.| 42 54 ; 1] Ware Cana: 
107,424,100 Do 1917...... 


} 12 |Foster, Porter, and Co., Ltd. 7a 
144o.900100 Do $ Can pee BREWERIES & DISTILLERIES. stk 100 \General Hydranlic Power,L. ss | ——_—— RUSTS. 
961,895. 100, Do 5', 2nd Pref. |Goldsbroug ea 
7 mow 100 Do § Pret. si6 Nl | 4 Deb. FINANCIAL . 
. )100 Do 4) ist Deb. Stk. Ra. te na eaaes ‘100 | : pedi 
3,521,718 100 Dos! ;2ad Db. Stk. ae Name. Print 
1,800,00 10C Costa ea 
656,00 10) Do lst Mort. Debs. 6% 


Byes _Perkins,10%Com. Pt.| a4 
900,00C LC Cuban Central Ordi Stock s 
1,900,000) 1¢ ‘Do a i 


%, Pref. Base ‘es 
L7SS1K 1% eee K De 442 Mort Deb 
tre i 
200000010 Do 8% Pref Brita — om 
1043600 1K Grand Hhossian #7, Nic Bds —Je 


Georges! 1% 1¢$ 
1,250,000 1C Gt. W. of Brazil, L., Ord.) 92: Rte te Brewery L. Ord.|s 2 dis 
750,000 1C Do 6% Preferred — 
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Continued from Page 354. mencement the standard market, while rather settled 

1 ; . > onde -asie I realisations, part « the decline be 

lin circle, afloat, £31 13s to £32; lightning circle D to E, Septem- tended easier on realisat » part of th — 

em Ds 8 es. ci. and i. however, recovered as busine:s progressed, cash and three 
er, £209 tO £25 5S, lL. é@ : ae nonths’ « aing : 6, = } 00 ama Tren erten preva } 

| HEMP.—-\larket quiet, and rates somewhat irregular. F.C., ee _ clo “Win = AS . Al _ : qd general buying ek eee 
|October-December, sold, £31 58; a, fax 138.|;7=" cote 1. b > age we be Ti a, Va . oe 

}G.S., June-August, £28; August-October, {28 15s, £28 5s, and ee y y vanced, both oe y, Thursday — hing £69 17 d 

- y . ~le ) 9 7 9D > -asier ~nglsn 0 7 { 

| {28 tos; October-December, £28 10s to £29; January-March, | ¢- ew Ges £70 OS Le ee. See, 64 


(2815s: March-May, {29 10s. F.B., March-May, at £25 15s, c.f. 
nd New Zealand quiet and weaker. G.F., August-September, 
isold, £32 und ditto, October-December, £31 15s, c.f and i. 
SHELLAC.—Market for spot parcels ruled firmer. Fair T.N., 
range, sold g7s to roos. For arrival, T.N., October-November 
jshipment, done 993 to 100s, c.f. andi. Futures dearer, with fair 
ealing (.N., August, sold, 98s to 1oos; October, 98s to 
December, 99s €d to 106s and 105s 6d; March, 103s to 
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GAMBIER steady. September-October shipment, 17s 6d, cf 
COPRA lemand, and values firm. Fair merchantable sun- 
ne \T.1 7 - . 
ned, Ma r, August-October, {32 15s 6d; Ceylon, June-August, 

Java, Holland, Hamburg, Bremen, July-August, 
ist-October, £31; Macassar ditto :o Hamburg, July 


September ‘ ; 


31 78 6d ; Singapore, June-August, Hamburg, £32 5s; 


a ee eee ee eed 
J 


“eou, July-September, £31 2s 6d ; South Sea Islands, to London, 

\ £31 786d. To Marseilles, F.M. Straits, July-August, 

$3 Manila, July-September, {29 17s 6d; October- 

a £29 28 6d mixed (excluding Padang), Holland, Bremen, 
“amburg, June-July, £30 ros, c.f. and i. 

INDIA RUBBER.—A good demand was experienced for the 662 

* plantation in auction, and compared with last sales closing 


evel, rate led 4d to1rd per Ib dearer. Straits smoked sheet 


ne, 2s tod to 3s of?d; unsmoked, fair to fine, 2s 89d 
ile Lanadron, block, 2s 84d; crepe, fa‘r to fine pale 
‘ick gristly, 28 od to 2s rod; fair to good light brown and 
| ‘rt streaky, 23 5$d to 2s g§d; dark and brown, part specky, 
~~ jad to 74d; black and soft, part pressed, 2s to 2s 3}d; 
» good, 2s 43d to 2s od; scrap and virgin, 1s 74d 
evion, smoked sheet, fair to good, 2s 94d to 2s 10#d , 
a ts and biscuits, fair to fine, 2s 84d to 2s rod; crepe, 
brea -y Une thick gristly, 2s 9d to 2s rod; fair to good light 
int... ©¥» Part streaky, 2s 44d to 2s 93d; specky brown and 
‘1)4 to 2s 44d; black and soft, part pressed, 2s od to 
' : ind cuttings, fair to good, 1s 7#d to 2s 14d. Late 
— Steady, but quiet trade. Plantation, standard 
‘ed 2s gjd; August-September 2s 94d; October- 
ia; January-March, sold, 2s 83d to 2s 84d; 
ioted 2s 84d. Fine hard Para, spot, 3s 104d; 
er, sold, 3s 73d to 3s 8d; September-October, 
October-November, 38 43d. Soft fine, August- 
. ball, 2s 24d; scrappy, 2s 24d per lb. 
last Mondav . Dealings have been on a moderate scale since 
ean = ‘en cash fluctuated to £190, and three months’ to 
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au 4 ene ng pressure at intervals until the middle of the 
Bl Sellers. three ran. 1. ack in prices, ca-h settling down at £188, 
il direction on Tones °° £187. The tendency moved in an upward 
Bl values of i en sellers exercising greater reserve, while 
H| English ,., . 2@S Teached £189 and £187 15s respectively. 
<°°3 10s to £204 10s, Copper: At the week's com- 
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gl : 
foreign, £20 to {19 2s 6d, as to position. Spelter firmer. Ordir 
brands, 421 to {21 12s 6d. Iron rather steadier 

TALLOW.— Market ruled quiet. 
easier, shipment being 3d lower. At public 
coloured and 562 tons of inferior were offered. 102 tons of the 
former and 379 tons of the latter sold, prices averaging 3d decline. 
Australian : mutton, fine, 39s; fair to good, 37s to 38s 6d; dark to 
dull, 32s 6d to 35s 6d; hard, 38s Beef, sweet, 37s fine, 
378 6d ; fair .O good, 34S to 36s; dark to dull, 325 tO 33S 6d. Market 
letter unchanged. Town tallow, 35s 9d ; melted stuft, 22s per cwt 
Rough fat, 94d per 8 lbs 

OILS.—Linseed firm. Spot, pipes, landed, {£26 10s; barrels, 
landed, £27 ; September-December, {27 2s 6d ; January-April, £28; 
Hull, naked, spot, {25 Rape lower Ordinary, brown, 
naked, spot, £31; English, refined, on spot, casks, £33 10 
Cotton quiet. Crude, spot, £35; Hull, Egyptian, £33 5s; refined 
sweet, £40; ordinary pale, £36; Hull, £33 15s. Cocoanut 
Ceylon, spot, £51; August-September, £48; Cochin, spot, /58 
August, £51. Palm: Lagos, on spot, {37 10s. Soya, spot (barrels), 
nominal. 

TURPENTINE firm. American spirit, on spot, 28s 3 
September-December, 28s 9d; January-April, 29s 9d per cwt 
Deliveries week ending August gth: American, 964 barrels, against 
2,745 barrels last year; French, 100 barrels, against 162 barrels; 
landing, American, 8,713, against 3.770; French, nil, against 
150; afloat, nil American, against 12,796 barrels; stock, 26,891 
barrels American, against 20,889 barrels; French, 2,607 barrels, 
against 385 barrels. 

PETROLEUM.—American, 84d; water white, 94d. Russian, 83d 
per gallon, on the spot. 

OIL CAKES.—Linseed: London made, {7 12s 6d to /7 15s; 
Russian, nominal. Cotton: London, £5 15s to £5 178 6d 
Cocoanut: oblong, £7 78 6d; round, {7 7s 6d. Soya, nominal. 
Soya beans, Hull, afloat, spot, {8 17s 6d. 

ROSIN .—Common, strained, on spot, tos 6d, ex wharf 

LINSEED.—Market firmer, and a fair business transpired. 
London, Calcutta, afloat, 48s 6d; August-September, 49s 6d ; 
September-October, 50s Canadian, nomiual; Hull, La Plata, 
August-September, 48s 3d. To the Continent: Calcutta, August 
September, 50s; La Plata, Augu st-September, 48s 6d ; Bombay, 
August-September, 51s 6d. Quantity afloat from the East Indies, 
including cable advices, 232,000 qrs, against 200,000 In IgI2. 

RAPESEED quiet. Ferozepore, August-September, - 49s 9d; 
yellow Cawnpore, July-August, 535 6d; brown Cawnpore, 
August-September, 48s 6d; yellow Guzerat, August-September, 
34s; brown Calcutta, nominal. Quantity afloat from the Fast 
Indies, per last advices, 3,000 qrs, against 3,000 in IgI2 

COTTONSEED dull. London: Egyptian, spot (ex warehouse), 
£9 18s 9d; September, {9 10s; October, £5 15 gd; November 
January, {8 17s 6d. Hull, spot, £10; September, {9 10s, 
October, {9 ; November-Janvary, {8 16s 3d per ton. Imported 
into London 38,125 tons, against 50,590 in 1912. 


i 





Near parcels, afloat, rather 
sale 411 tons of better 
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358 THE ECONOMIST. 


——== 
[ August 16, 1913 


POSTSCRIPT. Friday Evening. 


SUGAR. —Home refined met a moderate demand. Tate's granu- 
lated reduced 3d per cwt, making fine 16s 9d, and standard 
16s 14d. German granulated firmly held. Ready first marks, 
sold, 12s 6d; August, sellers, 12s 6d ; September, 12s 6d; October- 


December, 11s 63d, f.o.b, Hamburg. Beet market rather slow. | 


August, sold, gs 44d; September, 9s 5d to 9s 49d; October- 
December, gs 4d to gs 44d; May, 9s 8d to gs 8d, f.o.b., Ham- 
| burg. Grocery cane crystallised moves off slowly. At public sale, 
fine Trinidad, sold, 15s 94; brownish, 143 3d; and good St 


Lucia, 15s 3d 


COFFEE,—Auctions passed off at fully recent prices. Brazilian 
receipts to date total 1,913,000 bags, against 1,516,000 bags last 


| 


RUBBER firm, Plantation, crepe, spot, quoted 
hard Para ditto, 3s 104d. 
1 METALS-—Tin easier. Cash closed {188, and 
| £186 15s. English ingots, {192 to £193. Copy 
| on balance. Cash closed £69 16s 3d, and 
£69 16s 3d; electros, £73 to £73 10s; sheets, 
| English, {20 tos; foreign, August, sold, /2 
{19 2s 6d. to f{19. Spelter active and lower 
August-September, sold, {20 12s 6d to {20 
£21 5s to {20 17s 6d. Iron weaker, Cleveland 
CORN.—Canadian wheat was rather more firmly 
week-end market. No. 1 Northern Manitoba, 
nominal ; No. 2, 378; No. 3, 35s 9d. ex ship. 


LONDON CATTLE MARKET.—Ac.° 


year. Future delivery market slow. December sold, 43s 3d 
i to 428 gd 
} 


| 


| 

rae nga 
1| to {29 15S. 

i 

| 

} 


| 
| 


October-December, {28 15s 
105s to 1048 6d. 


MEXICO TRAMWAYS COMPANY. 
Notice is hereby given that COUPON No. 14 due 
lst September, 1913, on the General Consolidated 
First Mortgage 50-year 5 per cent. Gold Bonds of 
the Mexico Tramways Company will be PAID on 
and after that date at the Bank of Montreal, 47 
Threadneedle street, London, E.C., and at their 


; 

1 
offices in New York and Montreal, also at the 
acents of the said bank in Brussels, Basle and 


| Berlin. 


i 
‘ 
} 
} 
i Coupons must be left at the banks three clear 
days for examination previous to payment between 
|} the hours of 10 a.m. and 2 pm. (Saturdays 
| excepted). 
| Listing forms can be obtained at the Banks. 
| Dated this llth day of August, 1913. 
i W. E,. DAVIDSON, Secretary. 


On the Preference Stock, Two per Cent. for the 
half-year ended June 3th last; and 
| Land ales, and from other extrane us 
| Assets. 
| 
COMPANY. 


On the Common Stock, Two and One-half per 
Both Dividends will be paid on October Ist next, 
NOTICE TO SHAREHOLDERS. 


| 
Saiibaanseaninedl —_____—____—____ 
| CANADIAN PACIFIC RALLWAY 
| COMPANY. 
DIVIDEND NOTICE. 
' 
| At a Meeting of the Board of Directors of the 
| Canadian Pacific Railway Company held to-day, 
| the following DIVIDENDS were DECLARED: 
} 
| Cent. for the quarter ended Oth June last, 
| being at the rate of Seven per Cent. per 
annum from Revenue, and Three per Cent 
1 | per annum from Interest on the proceeds of 
|| to Shareholders of record at 1 p.m. on August 30th. 
| —-By order of the Board, 
WALTER R. BAKER, Secretary. 
Montreal, August lith, 1913. 
CANADIAN PACIFIC RAILWAY 
The THIRTY-SECOND ANNUAL GENERAL 
MEETING of the Shareholders of this Cc mpany, 
for the election of the Directors to take the places 
of the retiring Directors, and for the transaction of 
i} business generally, will be held on WEDNESDAY, 
the ist day of October next, at the principal office 
of the Company, at Montreal at twelve o’cloc!] 
moon. 
The Common Stock Transfer Books wil] be closed 
| in Montreal, New York, and London at 1 p.m. 


{| Saturday, August 30th. [he Preference Stock 
|} Books will be closed in London at the 


on 


Saine time 


All books will be re-opened on Thursday, Octo! 
2nd.—By order of the Bx ard, 


W. R. BAKER, Secretary. 
Montreal, August llth, 1913. 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 


COUPONS No. 21, due September 1, 1913, from 
|| the Atchison, Topeka and Santa Fe Railway Con 
pany Eastern Oklahoma Division First Mortgage 
Four per Cent. Bonds will be PAID on and alter 
September 2, 1913, upon presentation at the office 
of the Company, No. 5 Nassau street, New York 
City. 
C. K. COOPER, Assistant Treasurer. 

» ng? . ’ a er , > rey : 
THE ATCHISON, TOPEKA & SANTA 
‘ , ‘ + ar 
FE RAILWAY COMPANY. 
COUPONS No. 3, due September 1, 1913, from 
the Atchison, Topeka and Santa Fe 

SY Ceerate-Arioone Lines First 
| funding Mortgage Four and One half per Cent. 
Bonds will be PAID on and after September 2, 1913 
; upon presentation as follows: 
_Series A, at the office of the Cor y, No. 5 
Nassau street, New York City ; i ds 
Series B, at the agency of the Cc i 
,_§ , : yo Jompany in 
| rage England, Messrs Morgan, Gannfelt & Co 
or, at the option of the holder, at tk ice of 
| the Company in New York. Se 


| 
} 
i 


Railway 
and Re- 


©. K. COOPER, Assistant Treasurer. 
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JUTE strong and in good demand. Native first marks, August 
sold, {31 108; September, £30 5s to £30 108; October, £29 Ios | Middling ditto........++.ssese+ 


WHITELAW’S TELEGRAPH CYPHERS. 


| ARTIFICIAL Worps: 


British Animals, Per $ Ibs, sinking the o fal. 
| Inferior beasts ....secccececees 0 | Prime sheep 


8 | Inferior lambs...... 
Prime GittO ...ccccocccercsccees 4 | Middling ditto 


“s C Inferior SHEEP secccecerssesece 0 | First ditto.. 
HEMP.—Maniia quiet. S.S., October-December sold, £29 15S; | middling papa 5 oe 4 | Calves, First 
G.S., August-October, {28 10s; ditto September-November and 


LONDON POTATO MARKET.— \. 


a te Ton. 
SHELLAC weaker. T.N., October, done 103s to 1028; December, ue Ten 


Be@fords ..ccccsssccess cooe 4 GO OC} Biacklands ................ 
ON ee reer eugeuas £4 7 6) Kents.... 


TO THE HARVEST FIELDS 
OF SURREY. 


NOW is the time to flock out to the country to view 
the farmers’ toll of golden grain. 
The best way and the only way to see it is by motor- 


No. 100. Stockwell to Whyteleafe. 


tion.) 


us. 


Weds., Sats. and Suns. 


1 to Merstham. 


No. 116. 5 ckw 


Sundays. Fare &d 


No. 115. Clapham Common to Lower Kingswood. 
ene rr i. Fare 9d 


THE PEOPLE'S MOTORS. 


The London General Omn‘bus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S.W. 


SUMMER FIOLIDAYS ™ ™= 
a Cotniot RIVIERA 


ww England's West is an elysium for holiday-makers. No 
Ss part of the country is endowed with better facilities for 
spending a delightful holiday. Possessing a remarkably 
temperate climate, and overflowing with natural beauties, 
Western England is the Mecca of rest«seeKers, the life- 
model of artists, the happy hunting-ground of sportsmen. 


It has been left to the Great Western Railway to open up to visitors (it 
attractions of The Wondrous West, and your holiday will be all the mor 
enjoyable if you take advantage of the comforts of THE HOLIDAY LINE 
“ tjoliday Haunts in the West of England” 
7o and where to stay, post free, ad, tr u 
» Line, Paddington Station, W.,oratG.).! 


VLD ED NEY 


Cy 


MY 


and Stations. New illustrat: 
“ The Cornish Riviera. 
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(With at least two 


2,500 millions, and 314 millions extrs words, { 
letters difference), 160 


tot “a 1s, . 


| Five Lerrer Grovrs. 457,000 with at least two letters difference, and a check letter. 


| DICTIONARY WORDS: All the various selections of these, so long in use, remain in fal 
| and have been included in the New Berne Official Vocabu ; 


Explanatory Prefaces and Specimen Pages be sent on application. 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £¢ 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 





; 
It is the only Business Man’s Paper in the United 5 
States that devotes 16 full pages of 7 full columns each } 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


X 


desirous of knowing what is going on in the business 
helds of the United States should send his subscription 


order to the office of THE ECONOMIST. Granville a 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York. 


£5.15.0 for One Year | 
£1.19.5 for 6 Months | | 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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Banks, &r.—Continued. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 

4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Gapital .. .. £1,000,000 
Pald-up pa be ae ps £400,000 
Reserve Liability of Shareholders £600,000 
BOARD OF DIRECTORS. 
The Right Hon, Lorp Batrovr or Burieies, E.T. ; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzonezs Bovumuat (Director of the 
Bocié4té Générale de Paris); G. Bromiey-Martin 
(Martin's Bank, Limited); Emme FRAncQvUI 
(Director of the Société Générale de Belgique) ; J. 8. 
Haske. (Messrs E. D. Sassoon and Co.); J. Leics 
Woop, C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Ageocy business in connection with India on 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 
balances. 
F, H. SUTTON, Manager. 


WATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 


Capital oe oe £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... os £1,500,000 


Governor—F. T. Rowlatt. Esa. 
Head Office .. Cairo. 


London Committee ; 
Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—aA. F. Gillbee, 


Accounts opened with traders and private personr. 


Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orrice—29 Threadneedle street, E.C. 
Paid-up Capital 
Reserve Fund 2,250,000 
3,253,540 


_— £8,757 ,080 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre- 
spondents ir Tasmania. Makes Mail and Cable 
ransfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Pr: fits, $892,461. 
HEAD OFFICE: MONTREAL. 


Board of Pirectors. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0., Hon. President ; R. B. Angus, 
Esq.. President; H. V. Meredith, Esq., Vice-Presi- 
dent; E. B Greenshields, Esq.; Sir William Mac- 
donald ; James Ross, Esq.; Hon. Robert Mackay; 
Sir Thomas Shaughnessy, K.C.V.O.; David Morrice, 
Fsq.; C. R. Hosmer, Esq.; A. Baumgarten, Esq.; 
C. B. Gordon; Huntly R. Drummond, D. Forbes 

Angus, 

General Wanager, 

H. V. MEREDITH, Monrreat. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicag> and 
Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedle st., E.C. 
and 9 Waterloo Place, Pall Mall, 8.W. 
London Commi tee: 

Rt. Hon. Lord Scrathco a and Mount Royal 
G.C.M.G., and Sir Thomas Skinner, Bart. 

Sim FREDERICK WILLIAMS-TAYLOR, Manager 
Financial Agents of the Government of 

the Dominion of Canada. 

The Bank undertakes monetary business with 
all parts of Canada, Newfoundland, the United 
States and Mexico, and_ issues Sterling and 
currency Drafts and Cable Transfers. 


£3,253,540 | 





THE ECONOMIST. 
THE ROYAL BANK OF CANADA 


Established 1869. 


--. $11,560,000 
--. $13,000,000 
Total Assets .-. $180,000,000 
Head Ofiee: MONTREAL, 
H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., &.C. 


W. M. BorsrorD, Manager. 
James Macxis, Joint-Manager. 


305 Branches throughout CANADA and NEW- 
FOUNDLAND; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando; BRITISH HONDURAS, Belize. 

NEW YORK AGENCY, Cor. William & Cedar. 


TNHE BANK OF AUSTRALASIA 


@ncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London, 


Paid-up Capital 

Reserve Fund 

Reserve Liability of Proprietors 
under the Charter 





Letters of Credit and Drafts issued on any of 
the numcreus branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 
application. 

R. W. JEANS, General Manager. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 

Heap Orrice—LONDON, 
AUTHORISED CAPITAL .. -- £3,000,000 
SUBSCRIBED CaPITAL .. .. £1,500,000 
Paip up CAPITAL .. oe os £500,000 
RESERVE Fund .. - és 20,000 

Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Creditand Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 

Secretary and London Manager, 

17 Moorgate street, London, E.C. 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ee -- 83,703,703 


RESERVE FUND.. £959,495 
8ST. PETERSBURG. MOSCOW. PARIS. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -. £250,000 o 
(25,000 Shares of £10 each) ” 


Reserve Fund .. -- £660,000 0 Oo 
Reserved Profits -- £15,876 0 0 
Reserve Liability of Shareholders, 

: £250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


| Agents, The Bank of Adelaide, 11 Leadenhall 


street, E.C. 
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THE BANK OF — 
BRITISH NORTH AM 


Established 183, 
Incorporated by Royal Charter 


Paid-up Capital, £1,000,000. Ressrve Paad 

Head Office : 5 GRACECHURCH ST., Low 
Court or Sen 8 

- = : Balfour. Hey 'B ‘ 

. H. Brodie. F. Lubbock, =m 

J. H. Mayne Campbell. Cc, W. To ; 

E. A. Hoare. G. D. Whateae™ 


Jackson Dodds, Secretary. W. s, Goldby, 
’ 


Deposits received at interest, 
Current Accounts opened, 
Coupons purchased, ; 
All Kinds of Banking Business Transacted, 


NORDISKA AKTIEBANKEN 


HANDEL OCH INDUSTRI, 


(Northern Joint Stock Bank for Commene gl 
Industry.) 


Established 1872, 
Capital paid up and reserve funds Pi 
000. 


’ ’ 


Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 36 places. : 
Transacts all kinds of banking busines, 


Collects bills in all parts of Finland at 
rates. 


THE UNION BANK OF | 
AUSTRALIA, tnar 


Established 1837. Incorporated 1880, 
Authorised Capital £6,000,000; Issued @ 
£4,500,000. 
Paid-up Capital, £1,500,000; Reserve 
£1,500,000, together ...... £3,000 — 
Reserve Liability of Proprietors £50000 


Total Issued Capital and Reserves £6,00000 
Head Office: 71, Cornhill, London, 
DRAFTS are granted on the Bank's a 
throughout the Australian States, and D 
of New Zealand. a 
TELEGRAPHIC REMITTANCES arealso 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fixed periods on! 
which may be ascertained on application. 


THE CANADIAN BANK 
OF COMMERCE, 


Paid-up Capital $15,000,008 ( 
Reserve Fund $12,500,000 (£258 3 
HEAD OFFICE: TORONTO. Branches throughs 
the DOMINION OF CANADA. Also in St 
(Newfoundland), New York, San F 
land and 7eD ST, res Agents in all large 
of the UNITED STATES. 4 
Branch in MEXICO; Mexice City, 
LONDON OFFICE ; 2 LOMBARD 
Agents in Scetland: Bank ef d 
Canadian and United States Currency Biles 
Notes bought and sold, Se fers 
to all principal points in America; Com 
Travellers’ Petters of Credit Issued for all 
the World; Collections made at 
General Banking and Exchange Business¢ 
with Canada and the United States. 
Special facilities afforded te asKAl ral 
an 
to MANITOBA, ALBERTA ©: 1S SNES. 


CITY OF MANCHESTER. 
LOANS. — 
The Corporation are prepared to 
of LOANS toa limited amount, in sums of oe 
upwards, on the security of the CH ee " 
more years (not exceeding 10) at £3 ¥ 
Communications should = addresses . " 
villi ‘ity Treasurer, Tow . . 
Williams, City TOMAS HUDSON, Towne 


CLERGY MUTUA 
ASSURANCE SOCIETY, 1829. 


The ONLY Life Assurance Society specially for THE CLERGY AND THEIR to 
which spends nothing either in Dividends to Shareholders or in Commissions 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURIN 


Funds: 


£4,591,426. 


Bonuses already allotted: 


£4,81 0,459. 


Office: 2 & 3 The Sanctuary, Westminste™ sw 


NO SHAREHOLDERS. 


NO AGENTS. 


NO COM 








